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by  a  competent  invest¬ 
ment  consuItant.*This 
service  may  be  obtain¬ 
ed  without  obligation 
at  any  of  our  offices. 
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At  The  Lookout 


HOPES  RISE,  FALL 
AS  NEGOTIATIONS 
ARE  PROLONGED 

Business  and  Governments  Are 
Making  Full  Preparation 
for  War 


WIDE-SPREAD  EFFECTS 


AH  Markets  Reflect  Efforts  to 
Adjust  Trade  and  Production 
to  Conditions  and  a  Clouded 
Future 


A, 


\  RUMORS  OF  WAR 
;  BRING  HOPES  OF 
f  WHEAT  ADVANCE 

i  - 

j  War-Time  Markets  of  1914-19 
i  Still  a  Vivid  Memory  in 
I  the  West 


J 
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CROP  ESTIMATES  UP 

Winnipeg  Bureau  The  Financial  Timea 

Winnipeg — Still  vivid  in  the  minds 
r>(  most  Westerners  are  the  war¬ 
time  grain  markets  of  1914-19  when 
the  Winnipeg  Grain  Exchange  re¬ 
corded  a.  to])  wheat  price  of  $2.89% 
a  bushel  with  the  coarse  grains  and 
ether  farm  commodities  at  relative 
figures.  These  were  the  golden  days 
"f  'Western  agriculture,  and  the 
.stirring  events  of  current  European 
(rises  farmers  of  the  prairies  have 
envisaged  the  possibility  of  a  re¬ 
turn  of  the  hectic  commodity  mar¬ 
kets  of  more  than  two  decades  ago. 

N'ot  that  the  thought  of  another 
war  does  not  bring  with  it  the  shud¬ 
ders  and  grief  which  Western  homes 
e.vperienced  as  a  result  of  the  last 
conflict,  when  the  prairies,  in  re- 
ponse  to  the  national  appeal  made 
a  notable  contribution  to  the  allied 
cause  by  new  records  in  production 
---achieved  despite  the  fact  that  the 
enlistments  for  military  service 
'cere  relatively  higher  here  than 
pl.'.ewhere  in  Canada  There  is  still, 
'indiminshed,  the  will  to  serve,  and 
H'estern  agricultural  production,  it 
:?  pointed  out,  can  be  a  more  po- 
'ent  factor  than  ever  in  the  event 
of  ho.etilities 

Estimate  Raised  Again 
While  many  unofficia.l  estimates 
have  been  made  as  to  the  extent  of 
*hif  vear’s  crop.  Westerners  are 
taking  distinct  notice  of  the  fore¬ 
cast  published  by  the  Weekly  Mar¬ 
ket  News  here  which  places  the 
■»heat  crop  at  431,000,000  bushels. 
A  vieid  of  these  proportions  would 
be  regarded  as  distinctly  satisfac¬ 
tory  and  there  appears  to  be  cou- 
.Mderable  basis  now  for  the  hope 
that  figure,  will  be  achieved. 

The  rains  which  have  fallen  du- 
ing  the  past  two  weeks  have  had  a 
dislinctlv  refreshing  effect  on  the 
late  crop  In  Saskatchewan  and 
Alberta  much  of  the  grain  is  behind 
.-rhediile,  and  tlie  oats  particularly, 
will  benefit  by  the  conditions  which 
have  prevailed  during  the  August 
period 

Wheat  cutting  is  completed  in 
Manitoba  and  in  Saskatchewan  con¬ 
siderably  more  than  half  of  the 
work  has  been  done.  Alberta  lags 
behind,  hut  some  fine  crops  will 
soon  be  cut  in  that  province.  Such 
tlireshing  returns  as  arc  available 
indicate  that  the  crop  has  been  un¬ 
der-estimated  in  many  regions,  par¬ 
ticularly  the  early  sown  wheat.  In 
the  Saskatoon.  Regina  and  Prince 
Albert  divisions  of  the  C.N.R.,  it  is 
estimated  that  60.000  carloads  of 
grain  will  he  shipped  and  this  fig¬ 
ure  does  not  include  the  wheat, 
oats  and  barley  held  for  feed  and 
seed  The  Saskatoon  division  alone 
is  moving  more  grain  than  the 
whole  three  divisions  shipped  last 
year 

Should  war  intervene  it  is  being 
presumed  in  the  West  that  a  wheat 
board  along  the  lines  of  the  1914- 
18  organization  would  iuimcdiatctly 
rome  into  being.  This  would  work 
probably  in  direct  association  with 
an  allied  iiurchasing  commission 
w  hich  woulil  be  created  by  the  gov¬ 
ernments  of  France  and  Great  Brit¬ 
ain.  lender  th°  prevailing  conditions 
it  is  also  expected  that  the  farmers 
will  show  a.  disposition  to  withhold 
their  grain  from  the  market. 

May  Lose  Market  for 

Pulpwood  in  Germany 

Maritime  Bureau  The  Financial  Times 

Saint  lohu,-  -  Following  the  an¬ 
nouncement  of  the  Russian-Ger¬ 
man  trade  pact  there  is  some 
thought  here,  apart  from  all  other 
ronsiderations.  as  to  how  it  will  af¬ 
fect  Maritime  shipments  of  pulp- 
wood  to  Germany  The  chief 
market  for  export  pulpwood  in  New 
Brunswick  and  Nova  Scotia  for  the 
last  two  years,  has  been  Germany, 
,ind  it  is  estimated,  in  that  time, 
the  Germans  have  taken  around 
.^nO.OOO  cords  at  a  price  around  $10 
a  cord  from  the  province. 


WEIEK  of  sustained  tension, 
with  hopes  for  peace  rising  and 
falling — as  a  reflection  of  negotia¬ 
tions  between  London  and  Berlin, 
and  other  European  developments — 
has  marked  the  continuation  of  the 
most  serious  crisis  in  world  affairs 
since  the  Great  War.  The  efforts  of 
business  and  finance  to  adjust  the 
machinerj'  of  trade  and  commerce 
to  the  dynamic  changes  in  the  situ¬ 
ation  have  been  marked  by  fluctuat¬ 
ing  bond  and  stock  markets,  by 
trading  regulations,  by  erratic 
movements  in  exchange,  by  unset¬ 
tled  commodity  prices,  by  advancing 
marine  insurance  rates  and  other 
steps  to  offset  the  possible  or  prob¬ 
able  shock  of  war.  At  the  same  time 
governments  of  the  great  nations 
involved  have  advanced  their  war 
preparations  and  the  grim  game  of 
power  politics  has  been  continued 
with  increasing  intensity.  As  this  is 
written,  the  exchange  of  notes  be 
tween  the  British  and  German  gov¬ 
ernments  is  still  going  on,  with 
each  exchange  arousing  hope,  but 
with  succeeding  events  indicating  a 
strengthening  rather  than  a  weak 
ening  of  the  determination  of  the 
Axis  powers  to  seek  further  advan¬ 
tages  by  virtue  of  their  strength  at 
arms,  while  the  Democratic  alliance 
stands  firmly  by  the  policy  that  fur¬ 
ther  aggression  cannot  be  per¬ 
mitted. 

Canada  Prepare* 

To  Play  Her  Part 

Apart  from  the  direct  effects  of 
participation  in  any  conflict  which 
may  eventuate.  Canadian  economy 
will  be  immediately  affected  should 
there  be  a  declaration  of  war  The 
country’s  facilities  for  the  produc¬ 
tion  of  munitions  and  supplies 
would  be  brought  into  immediate 
use  Steps  to  facilitate  this  develop¬ 
ment  have  already  been  taken  by 
the  government  at  Ottawa  which  is 
co-operating  with  provincial  author¬ 
ities  to  prevent  sabotage  of  plants 
which  may  be  engaged  in  munitions 
production,  as  well  as  transport  and 
other  facililies  essential  to  delivery 
to  meet  war-time  requirements.  Al¬ 
ready  heavy  purchases  of  wheat 
have  been  made  by  the  British  gov¬ 
ernment.  according  to  reliable  re¬ 
ports,  and  in  the  event  of  war  it 
IS  expected  that  the  Food  Control 
Board  would  again  be  brought  into 
being.  Out  of  this  .situation  it  is 
possible  that  Canada's  big  wheat 
orop — in  regard  to  which  estimates 
have  again  been  raised  to  well  above 
400,00n,ono  bushels — will  prove  a  vi¬ 
tal  as^ct  to  Great  Br’liain  and  her 
al'.ics. 

Economic  Conditions 
Continue  to  Improve 

Eliminating  the  war  factor  (which 
dominates  the  outlook)  all  reports 
indicate  a  continued  improx  (  inont  in 
ccououuc  conditions.  Industrial  pro¬ 
duction  continues  to  expand  as  in¬ 
dicated  by  electric  power  output. 
Employment  is  still  improving  and 
construction  is  making  a  better 
(Continued  on  Page  8) 


SO-Cent  Bonus  For 
St,  Lawrence 


Derlaration  of  a  bonus  of  50c  per  ^ 
share  on  the  common  stock  of  St.  j 
Lawrence  Flour  Mills  Co.  follows  I 
as  the  result  of  improved  earnings  j 
during  the  fiscal  year  which  closed 


F/our  War  WoulcJ  See  Demands  on  Canada’s 
Resources  and  Manufactures  From  U.  K. 


August  31.  The  bonus  is  pajablei 
October  2  to  shareholders  of  record  ' 
September  20  and  is  in  addition  to  I 
the  regular  annual  dividind  rate  of 
$1  per  share.  This  i.s  the  first  bcniis 
to  be  paid  by  the  company  since 
September  1,  1936,  when  $1  was 
paid 


Outbreak  Would  Likely  Intensify  Armaments  Demand  and ! 
Call  for  Supplies  of  Commodities,  Foodstuffs, 
Textiles.  Etc. 


ARMAMENT  ORDERS  ON  “EDUCATIONAL  ”  BASIS 


The  annual  statement  which  a p-  Experience  of  1914-18  War  May  Be  Poor  Guide  to  Possi- 


pears  about  October  1  can  be  ex 
pected  to  show  marked  improve¬ 
ment  over  that  of  the  previou.s  year 
when  the  coniiiany  had  a  lo.'.-  of 
$17,973.  The  company  lias  a  rela¬ 
tively  small  capital  consisting  of  5,- 
750  s'hare.s  of  ~'/r  preferred  stock 
(on  which  annual  dividends  amount 
to  $40,250),  and  36,000  shares  of 
common  (on  which  dividends  and 
bonus  will  have  totalled  $54,ooo  for 
the  past  fiscal  year). 

DIVIDENDS  TO  BE 
UP  VERY  SLIGHTLY 
DURING  SEPTEMBER 

Total  Distribution  Will  Be  $23,- 
996,992  Against  $23, 926, .SOS 
in  September  19.38 

83  COMPANIES  WILL  PAY 


bilities  From  Wav  Today  —  Changed  Methods 
of  Warfare  a  Factor 


As  the  question  of  pcad  or  'var  in  Europe  hung  in  the  balance  (lur¬ 
ing  the  past  week,  the  (lueaion  of  (  anada's  probable  role  as  a  source  of 
war  supplies  for  the  FniP  d  Kingdom  and,  to  a  lesser  extent.  France, 
was  freely  discussed.  That  liie  liorainion  will  be  called  upon  to  provide 
to  iier  iiimost  cajiaeity,  arTn.nnent  needs  of  the  Mother  Gountry  in  excess 
of  her  own  productive  abiliix  aiqiears  a  foregone  conclusion 

In  addition,  however,  p  .penis  more  than  likely  that,  with  other 
sources  of  supply  rut  off.  <i)  rendered  inaccessible  by  war  conditions, 
demand  for  a  long  list  of  otlie  (ommodities  and  manufactures  from  Can¬ 
ada  will  be  very  widely  increarcd  Wheat  and  flour,  oil.  base  metals,  tex¬ 
tiles,  sugar,  packing  house  pi' ducts  and  canned  poods  are  some  of  the 
products  which  appear  likelx  '-i  he  subject  to  intensive  war-time  demand 
Contracis  for  uniforms,  explu  ive.-.,  small  arms  and  a  host  of  other  manu¬ 
factures  would  probably  tix  ilie  capacity  of  a,  long  list  of  industrial 
organizations  in  this  counfry  • 

In  any  attempt  to  gauge  dv-  of-  ;  There  is  the  added  possibility 
foots  of  war  conditions  in  Europe  j  that,  xvit.h  the  reputedly  impreg- 

I  on  Canadian  producers  and  < '.tna- ;  nable  fortifications  on  the  Franco- 

!  dian  industries,  we  have  only  the  j  German  frontier  and  the  inability 
I  experience  of  the  last  war  as  a  '  of  Britain  and  France,  with  the  Riis- 

guide,  and  by  reason  of  the  Memen-  sian  Pact  a  dead  issue,  to  give  dir- 

dous  changes  in  methods  of  x(  .irfare  [  ect  military  aid  to  Poland,  the 
and  the  development  of  new  engines  British  arm>-,  for  some  time  at 
of  destruction  and  defence  during  least,  may  not  withdraw  nearly  so 
the  past  20  years,  the  experience  of  much  man-power  from  industry  as 


London  Exchange  Closed 

Loudon — The  London  Stock 
Exchange  announced  Thurs¬ 
day  that  it  would  be  closed 
Friday.  Settlement  of  open 
bargains  has  been  suspended 
until  further  notice.  It  is  re¬ 
ported  the  exchange  will  re¬ 
main  closed  until  evacuation 
of  children,  invalid.s  and  sick 
persons  is  completed.  Trans¬ 
portation  facilities  would  be 
so  occupied,  it  was  explained, 
that  normal  exchange,  deal¬ 
ings  would  he  impossible. 


PROTECTION  FOR 
INDUSTRY  SHOULD 
WAR  BREAK  OUT 

Federal  and  Provincial  Govern¬ 
ments  Prepare  to  Safeguard 
Munitions  Makers 


NEW  EFFORT  ON 
REORGANIZATION 
OF  ABITIBI  CO. 

By  3-Man  Committee  of  Thos. 
Bradshaw,  Gordon  Scott  and 
Howard  Ferguson 

SHAREHOLDERS  SUPPORT 

Also  Creditors,  but  Bondholders 
Protective  Committee  Non- 
Committal  —  Preferred  Stock 
for  Bonds 


Dividend  payments  tn  b(»  made 
during  September  by  Canadian  cor¬ 
porations  will  total  $23,996.9!i2.  ac¬ 
cording  to  an  estimate  made  by 
The  Financial  Times.  This  repre¬ 
sents  a  gain  of  $70,487  or  approx¬ 
imately  1  3c;-  over  the  total  of  $23,- 
926,505,  paid  in  September  list 
year,  and  brings  the  total  for  the 
first  nine  months  of  the  current 
years  to  $190,940,503,  as  against 
$202,275,050  last  year.  This  is  a  de¬ 
cline  of  $11, 334, .547  or  S.OC'r. 

During  Septemb°r,  S3  companie.s 
will  make  payments  on  95  stocks, 
of  which  28  are  preferred  issues. 
Five  extra  payments  totalling  $195,- 
251  will  also  be  made.  These  are 
Agnew  Surpass  $16,000;  Asbestos 
$90,000;  David  Frere  $2,300;  Ma- 
cassa  $66,951  and  Perron  Gold 
$20,000. 

The  bulk  of  the  total  disburse¬ 
ments  will  be  made  by  17  compan¬ 
ies,  which  will  pay  a  total  of  $14,- 
111,068  or  58.8%  of  the  total  Eleven 
banks,  trust  and  investment  com¬ 
panies  will  pay  out  $1,874,101  or 
7.7%,  while  seven  light,  telephone 


pay  $686,088  or  2.8% 

Some  important  increases  have 
been  made  in  September  payments 
sinre  last  year,  but.  these  are  large- 
!v  offset  bv  reductions  and  onus-  |  Cana-Ja  Bronze 

\  .ja.x-  .4  0.1.  I  o  .  .  Con.'-clidated 

sions.  Additions  to  the  list  of ;  Rav 

September  dividends  and  increases 
were  shown  by  th<»  following  stocks  | 
and  to  the  amounts  indicated  Ag- 
uew  Surpass  20 — $16,000;  (.'an  Cv- 
cle  pref  $1.50—115,000;  Can  Cel 
anese  .25 — $65,102;  David  Frere 
— $2,300;  Famous  Flayers  10 — $44.- 
803  (more  stock  has  been  issued 
since  l.ist  vear),  Hallnor  1.5  - 
$300,000;  Laura  Secord  50 — $14- 
375;  Perron  05 — $100,000;  Russell 
Ind  25 — $2,000;  Sunset  Oils  (paid 
111  October  last  vear) — $40,640  It 
has  also  been  assumed  that  Cni’e'i 
Fuel  Inv  xvil!  pay  $2  on  arrear;-. 


SHIPPING  CONTROLLED 

Ottawa  B'jreau  The  Financial  Timea 

Ottawa  — Onf"  of  the  things  be¬ 
coming  increasingly  apparent  to 
!  circles  in  the  capital,  in  this  hour 
of  anxioii.s  waiting  for  some  defin¬ 
ite  demarche  from  Europe,  is  the 
immense  responsibility  that  will 
likely  devolve  on  Canadian  industry 
for  supplies  of  ammunition  and 
equipment  if  war  breaks  out.  There 


fne  war  of  1914-18  might  qui’e  con- i  it  did  in  1914-18 

ceivabiy  prove  to  be  a  poor  stand-  !  (.'onsiderable  progres.s  ts  reported 
ard  to  work  on.  |  to  have  been  made  by  the  '  anadian 

The  question  of  transatlantic  Maniifaetiirers  Association  anna- 
transportation  in  the  even(  of  a,  warjment  mission  to  London,  which  is 

today  i.s  one  of  outstanding  impor-  now  on  its  way  back  tn  Canada.,.  ,  ,  ,  .  , 

tance  in  any  'lonsideration  of  (  an- ,  Members  the  mission  found  the  | 
ada  and  the  U.S.  as  sources  of  sup- 1  British  authoritie,-.  anxious  to  co- ; 
plies  to  the  warring  nations  in  Eii- 1  operate,  and  one  of  the  chief  re¬ 
rope.  In  the  last  war  the  .submarine  suits  was  a  thorough  understand- 
caiised  some  disruption — 'but  only  to  mg,  to  be  passed  on  tn  the  Cana- 
a  relatively  minor  extent — in  .\flan- !  dian  government  and  maniifactur- 
tir  shipping.  In  the  next  war  — '  s'ce.  of  Britain's  present  and  future 
should  there  be  one  —  the  airplane  ,  needs, 
may  prove  to  he  a 
Granted  that  a  freight 


veering  in  the  Cnited 
i  States  on  the  American  .Neutrality 
i  Law.  but  if  that  law  remains  in 
!  force  for  anv  time  after  the  out- 
'  break  of  hostilities,  .American  in¬ 
dustries  with  orders  from  Britain 
’  .and  France  may  start  operations  in 

greater  facto,-  i  According  to  Canadian  industrial  |  ‘"^7'  "’J"'”' 

,t  steamer  a  '  leaders,  more  spectacular  results 


small  target  for  an  air-bomher.  the  might  have  been  obtained,  from 
possibilitv  of  shipping  di.-i  upt’on  such  a  mission,  if  it  had  visited 
through  homhing  of  shipjling  centres  |  l"''’  years  ago,  as  at  that 

and  harbors  must  he  considered.  I  (Continued  on  Page  4) 
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METAUS  AND  METAL  WORKING 
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last  September 

Among  the  reductions  and  omis¬ 
sions,  which  tend  to  offset  the ' 
above  gains  are:  Can  Infer  Invest¬ 
ment  Trust  .75— $12,413.  Eectroliix  1 
10— $123,550,  It  has  been  -assumed 
that  Firestone  and  Foundanon  Pete' 
will  pay  Ic  each,  being  a  reduction 
of  $12,500  and  Sll.ooo  respectivelv  ' 

The  Little  Long  Lac  pax  ment  of  ' 

$183,303  has  been  advanced  into  | 

August,  .as  has  been  Paymaster’s  , 
payment  of  $86,290.  The  Siscoe  re¬ 
duction  amounts  to  $92,802;  the  | 
omission  of  a  paymi'nl  by  Regimt  ' 

Knitting  pref.  reduces  the  foial  bv  \ 

$6,200,  and  finally  there  is  tile  onus-  To  the  Editor, 
sion  of  a  payment  by  2iid  Can  In- i  Tho  Finanrial  Tinjes 
vestment  Trust,  xvhicli  last  '  ear  i  die  last  lissne  of 
paid  10  cents  or  $1.5, 000  (luring  Sep 
tember. 

(Continued  on  Page  4) 
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Brokerage  Rates  Subject 
Of  Controversy 


A  Toronto  Op'U'on 


xvill  he  flooded  xvith  additional  or¬ 
ders,  This  will  he  in  excess  of  the 
great  expansion  in  the.  Canadian 
munitions  industry  which  must  na¬ 
turally  result  from  xvar,  particu¬ 
larly  a  xvar  in  whirh  aircraft  will 
play  such  a  part  There  can  be 
no  doubt  that  from  the  very  open¬ 
ing  of  war.  the  question  of  relative 
invulnerability  against  attack  will 
be.  a  factor  of  the  greatest  import¬ 
ance.  in  deferniininv  where  muni¬ 
tions  will  he  manufactured. 

Reason  For  I^reeantions 

It  IS  this  obvious  truth  that  has 
I  given  added  significance,  to  exten¬ 
sive  precautionary  measures  against 
possible  sabotage  xvhirh  are  bein; 
taken  in  this  country,  and  to  Tues 
days'  meeting  of  officials  from  Que¬ 
bec  and  Ontario  xvith  the  depart 
ment  of  national  defence  No  sur¬ 
prise  whatever  xx-as  caused  bv  Afr 
Hepburn’s  xvillmgness  to  work  in 
Gie  closest  collaboration  with  the 
Dominion  officials  and  to  “bury  the 
hatchet”  in  this  time  of  stress.  The 
surprise  would  have  been  if  he 
hadn't  shoxvn  this  xvillingness  What 
Mr  Hepburn.  Mr  Carignan  and 
others  from  Ontario  and  Quebec 
came  to  Ottawa  to  do  xvas  »o  ren¬ 
der  effective  to  the  highest  possi¬ 
ble  degree  the  safegug-rding  np» 
about  heavy  industry  and  the  po'v- 
er  plants  and  transmission  ser¬ 
vices.  the  life  line  of  industry  To 
this  end  !♦  was  necessary  to  have 
the  demarcation  clearly  marked  be- 
txveen  the  respective  sphere  of  re- 
sponsihilitv  of  the  provinces  and 
Dominion  They  received  required 
^information  and  made  certain  sug- 
I  gesTions  xvhich  xvere  “listened  to 
j  very  sx  mpathetically  "  There  will 
i  be  further  discussions 
j  Mr  Mackenzie,  minister  of  na- 
I  tional  defence,  issued  a.  statement 
I  that  the  txvo  hour  conference  on 
I  "the  difficult  problem  of  great  se- 
industrml  I  nousnessat  the  present  time  —  the 
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Massey-Harris  Company,  Limited 

First  (Closed)  Mortgage  Bonds 
to  Yield  over  4.73% 

Massey-Harris  Company,  Limited  is  the 
largest  manufacturer  of  farm  implements 
in  the  British  Empire.  The  original  busi¬ 
ness  was  established  in  1847,  more  than  90 
years  ago,  and  the  Company’s  m.achines 
are  now  sold  in  55  countries  throughout 
the  world. 

In  the  last  fiscal  year,  the  Company’s  earn¬ 
ings  amounted  to  four  times  Bond  interest 
requirements,  after  depreciation. 

454%  First  (Closed)  Mortgage  Bonds 
Due  March  1st,  1954 

Price ;  95  and  accrued  interest,  to  yield  over  4.73% 

Descriptive  circular  gladly  forwarded  upon  request. 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottaxva  V’ancouxer 

London,  Eng.  Hamilton  London,  Out. 


an  amount  M'hile  fexv 

'  companiei;  charge  a  transfer  fee.  all  I  question  of  intern-il  security'  was 
of  the  mining  companies  do  and  the  j  "informativ'’,  constructive,  and  co¬ 
charge.  a.s  mentioned,  is  25  cents  to  1  operative  " 
valued  50  cents  per  scrip  Increase  in  the ,  Ready  for  Emergency 

publication,  you  earned  1  nexx-s  re- j  number  of  mining  companies,  and  in- 1 
port  that  brokers  in  Nexv  York  xvere  :  vestment  interest  in  the  mines,  hast  Nothing  could  exceed  the  serious- i 
considering  another  mere. ise  in  com- ;  increased  our  costs,  ou  such  trails-  ooss  xvith  which  the  government  of  j 
mission  rates,  and  tii.’i  firms,  in  |  fers.  considerably  I  Canada  has  been  xv.atching  ex-ery  , 

.Alontreiil  at  any  rate,  "ck  discussing  !  In  every  case,  tie  broker  acting  for  1  move  in  the.  crisis  abroad  The  ■ 
possibility  of  some  .iduistmeut  in  the  buyer  has  to  meet  this  charge,  j  minister  at  his  Kingsmere ; 

commission  charges  to  iii-  ct  present  j  xvhile  in  many  cases  the  broker,  i  •looi®  xvithin  a  few-  minutes  drive,  of  I 

increased  costs.  j  acting  for  the  seller,  must  also  meet  1  Otlo-^xo  has  been  folloxxing  every 

I  doubt  xvhelher  .ii  hing  xvill  I  the  charge  And  the  actual  costs  may  despatch  received  and  decoded  by, 
come  of  present  discii.'.'i  as.  even  if  I  he  higher  than  might  be  indicated.  I  Ihe  department  of  external  affair.s.  ! 
brokerage  firms  in  New  •>  01  k  should  |  For  instance,  a  holder  of  1,000  .shares!  The  other  ministers  of  the  cabinet,  j 

'  may  order  his  broker  to  sell,  but  the  ! ''•ho  keep  themselves  within  easy 

sale  max-  have  to  be  con  sum  mu  ted  in  |  reach  of  fheir  chief,  have  also  been 

five  200-share  lots.  In  order  to  make  1  kept  posted  on  all  communications 
(Continued  ou  P.ige  3)  (Continued  on  Page  8) 


increase  Ihoir  charges  farther.  In 
j  Canada  the  public  doesn't  .seem  lo  be 
very  receptive  to  higher  l  ommission 
charges,  particularly  no"  that  vari¬ 
ous  governments  tax  them  for  trad¬ 
ing  in  securltle.s.  hut  icrhaps  if 
might  not  be  amiss  to  Ic  the  aver¬ 
age  inx'estor  and  trader  knoxv  what 
we  broker.s,  here  in  To’.'t'Uifi,  up 
aeainsi. 

Right  noxv  xve  are  hi'  doubly,  by 
fexv  trade.",  and  loxv  price-  --  for  the 
commiij.slou  on  a  loxv-pi  i, ''.x  security 
naturally  Is  Ica.i  than  wild!  the  stock 
Is  selling  higher 

Takri  the  matter  of  sci '  'te  charges 
alone  ■  •  xvhif.h,  in  giti”'  tnarkots, 
don’t  xvorry  un  ao  r.r..' .  .  but  are  a 
real  headache  In  quiet  r.ii'kets.  In¬ 
cluded  umo-.ig  the  u  i  .  ■  a  charges 
that  the  hrokei  tuu.-'  r...  ■ '  ocpi 
regl.st i ,at;on  o;'  mhiiii!-  ...tres  of  25 
cents  to  .$()  f.eiii.i  per  s'  .1,  ;  (2)  Que¬ 
bec  tas;  on  .-.'rurUi'!.'  ih'I.  ti aii.s4eiab!e 
in  Giiiui'.o;  i.t)  r;iiipp''n.'.  I'haiges, 
nustagrt  ;ujil  rogiai!  .!■  0  ;■  to  Nexv 
York  1,9  e.orii,-',  p.-.v  d-loery;  (4) 
Insuraute  c.ii.iritti:-. ;  i..'  2iiil  ticker 

costs  (if  i3()  ,a 

Not  onlv  liiat,  hut.  orf  '^  costs  are 
higher  thn:-;  tiisv'  ti-ed  to  Ito.  "'hat 
xvith  eovfi  umeiiL  to  he  made 

up,  ii'.nra  expsusp,  a  .iccountmg 
metho.'.i  if qi.U’ftl  ti-.i;  i.t  ■■■'"  audits— 
all  as  .'lii'lhar  sdrcnUKiii  AUd  service 
to  the  jUvr,st;ji2  piihl.c. 

These  transfer  fees  ru-  up  lo  quite 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DaiM.X4!>IXON  Secitbxtxbs 

OQRSXSRSnON  IX^TEED 

irOWOWTO  MONTREAL  WINNIPga  VAWCOUVEW  NEW  YORK  LONDON, 

27S  St.  Jamtm  Stract  West,  Montreal 


Possibility  of  a  capital  reorgan¬ 
ization  of  Abitibi  Poxver  &  iPaper,  ra^ 
ther  than  forced  sale  of  company’s 
ass.3fa  in  behalf  of  the  bondholders, 
has  been  materially  enhanced,  foi- 
loxving  announcement  of  a.  propos- 
I  al,  drawn  up  hv  Hon.  Howard  Fer- 
1  gusou,  Thomas  Bradshaxv  and  Hon. 

I  Gordon  W  Scott,  for  allotment  of  a 
share  equity,  junior  to  bondhold¬ 
ers’  claims,  in  a  ue^v  Abitibi  capital 
I  set-up 

Taking  the  book  valuation  of  Abi¬ 
tibi,  assets,  roughly  $120,000,000.  the 
nexv  plan  xvould  give  to  the  bond¬ 
holders  $70,000,000  par  xalue  capi¬ 
tal  stock,  which  xvould  have  a  pre¬ 
ferred  claim  on  dividends  up  to  5%, 
while  remaining  $50,000,000  theoret¬ 
ical  equity,  junior  p)  the  5%  divi¬ 
dend  claim  of  the  stock  tor  bond¬ 
holder.".  would  ho  distributed 
among  present  unsecured  creditors 
and  preferred  and  common  otoek- 
holders 

In  view  of  the  standing  in  the  f.- 
naneial  community  of  rh-e  three 
.sponsors  of  the.  plan,  the  proposed 
aolutiou  for  flm  Abitibi  controver¬ 
sy.  it  is  indicated,  is  receiving  a 
!  more  general  support,  particularly 
!  among  present  junior  equity  hold¬ 
ers,  than  any  of  the.  earlier  propos¬ 
als 

The  Bondholders  Protective  Com¬ 
mittee  —  which  is  said  to  represent 
over  50%  of  the  outstanding  bonds 
— is  as  yet  non-committal  regarding 
the  new  proposal. 

A  member  of  the  committee  points 
out  to  The  Financial  Times  that 
the  bondholders  have  from  the 
start  been  receptive  to  considera¬ 
tion  of  any  "fair”  plan  for  reor¬ 
ganization  of  the  company,  provid¬ 
ed  it  is  absolutely  certain  that  the 
plan  will  receive  the  support  from 
a.ll  classes  of  securities  necessary 
before  it  can  become  effective.  But 
the  bondholders,  it  ts  stated,  are 
not  interested  in  a  ny  plan  that  does 
not  take  into  consWeration  all  fac¬ 
tors  entering  into  the  situation,  and 
are  unxvilling  to  forego  their  legal 
right  to  foreclose  on  the  property 
on  the  chance  that  some  plan,  ac¬ 
ceptable  to  only  certain  groups  of 
security  holders,  will  by  some 
chauce  be  approx-ed  by  security 
holders  generally. 

This  position,  it  13  said,  applies 
to  the  Fergaison-Bradshaw-Scott 
proposal,  the,  same  as  to  earlier 
proposals. 

No  Distribution  Details 
The  plan,  as  announced,  men¬ 
tioned  no  details  as  to  distribution 
of  nexx-  stock  among  the  various 
classes  of  junior  equity  holders  and 
creditors  Until  the  matter  of  dis¬ 
tribution  IS  finally  settled,  xvith  gen¬ 
eral  agreement,  the  bondholders 
committee^  it  is  stated,  has  no  in¬ 
tention  of  committing  Itself,  and 
xvill  not  consider  abandonment  of 
its  announced  intention  to  seek 
sale  of  the  assets  of  the  company. 

B'jndholders.  represented  by  the 
Bondholders  Defensive  Committee 
(the  Drayton  committee)  however, 
have  announced  support  of  the  lat¬ 
est  reorganization  proposal  The 
general  creditors’  committee  has 
also  expressed  its  approval  of  the 
plan 

Representatives  of  equity  hold¬ 
ers,  xvho  have  been  xvorkin.g  during 
the  pa.st  summer  to  reach  closer 
understanding  among  xarious  secu¬ 
rity  groups,  plan  to  solicit  support 
to  the  latest  proposal — xvith  possi¬ 
ble  modifications — and  are  hopeful 
of  'support  xx  hich  xvill  assure  an 
agreement  xvith  the  Symington  com¬ 
mittee 

Fhauces  of  Shareholders 
Possibility  of  the  present  Abitibi 
Poxxer  &:  Paper  Co  equity  holders 
receiving  any  return  on  their  orig¬ 
inal  investment,  under  the  Fergu- 
son-Bradshuxv-Scott  plan,  would 
appear  to  depend  on  considerable 
improvenH'nf  in  the  newsprint  in- 
diisfTv's  position  over  present 
status 

The  proposed  5%  rate  for  the 
new  “preferred  "  stock  —  which 
xvould  go  to  the  bondholders  — 
xvould  require  net  income  of  $3.- 
500.000  a  year  This  is  considerably 
higher  earnings  than  company  has 
shoxvn  in.  recent  years. 

Earnings  of  .Abitibi  for  first  7 
month."  of  1939  totalled  $1,242,492. 
before  provision  for  interest  anil  de¬ 
preciation,  against  $1,307,051.  on 
same  basis,  in  like  1938  period. 
During  the  final  five  months  of  1938, 
however,  (xtmpany  shoxved  a  sharp 
improvement  in  earnings,  with  the 
five  months  contributing  $1,653,847. 
or  more  than  the  previous  seven 
months  For  current  year,  it  is 
expected  earnings  during  balance 
of  year  xx-ill  shoxx-  improvement,  and 
might  bring  total  earnings,  before 
charges,  for  the  year  to  $2,500,000 
Or  higher,  which  xvould  leave  some 
$700,000  available  for  dividends  on 
proposed  "preferred'  after  usual 
provision  for  depreciation  or  $1  or 
more  a  share  on  the  proposed  “pre¬ 
ferred” 

Earnings,  after  depreciation  pre- 
x'lsion.  in  1937,  however,  xvere  $3.- 
053,965.  which  would  work  out  to 
$4  36  a  share  for  dividends  on  the 
stock  that  would  go  to  the  bond¬ 
holders 

Deducting  usual  depreciation  pro¬ 
vision  of  $1,785,000  from  net  oper¬ 
ating  revenue,  operating  earnings 
(Continued  on  Page  8) 
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MODERN,  EXPERIENCED  BANKING  ■  ‘  11'  V 
SERVICE . .  The  Outcome  of  1 2 1  Yeera'  j  '  ^ 
Successful  Operation  1,  ^  -;,r  T-' 


Older  than  the^S 
Domiatoo  itself,  * 
j'et  young  as  the  latest  sound 
business  enterprise,  this  Bank 
offers  a  modern  experienced 
service  in  every  department  of 
banking.  No  account  is  too 
amalJ  and  none  too  large  to 


receive  the  full  benefit  of  our 
service.  You  are  invited  to  dis¬ 
cuss  your  banking  requirements 
with  us. 


SHAREHOLDERS  OF 
MT.  ROYAL  HOTEL 
FORM  COMMITTEE 

I  In  Anticipation  of  Action  by  In¬ 
surance  Company  on  Default¬ 
ed  First  Mortgage 

HAS  STRONG  SUPPORT 


First  Quarter  Business  of 
Canadian  Converters  Holds 


’PEG  ELECTRIC  NET 
AGAIN  UP  IN  JULY 


Husinoss  of  (aiiailian  ( Oin  mors  1  Z|l«Zll|ll  Ilf  I  In  llll.f 
t  o.  I.ici  ,  diirine  ilie  firsi  Miianoi  nWnlll  U1  III  JULlI 
wliicli  piidod  .luly  :TI,  ooniiiuiod  011^ 

appro.\imarpl.\  the  satiio  Iom'I  a.s  iliai  1  Brings  Cumulative  Gain  for  7 
(iuring  tile  like  period  of  last  .vear.  ^  Months  Over  Last  Year  Up 
it  ua.s  staled  nffieiall.'  followine:  ihei  $133  763 

annual  nieeiiiic  of  the  romjian.v  held  _!_  , 

in  .Montreal  this  week.  , 

,,,  ,  .  ,  ,  „  (iross  ami  net  revenues  of  \\  miii- 

.\ll  direetors  includmu  W  illiniu  1 

Ross  Kerr.  Toroiilo.  who  was  re- I  Kleeine  t  o.  for  the  ttionth  of 

ecntiv  eleetod  to  the  board,  reiilac-  .!ul>  again  showed  an  imiMovetueni 
ing  the  late  Thonias  ,1.  Uod.gei,  were;,,\p|-  1),^.  saute  tiionlh  last  vcar  ac- : 


FENCE 


^CHAINLINK 
PICKET 
LAWN 
k  FARM  > 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.  SCHOOLS 
(FARMS  ETC. ETC. 


Stelco  is  the  name  Of 
Canada  s  highest  quality 
fence  products. 

Quality  material  backad 
by  a  serylce  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


re-elected.  Keports  were  adopted. 


BANK  OF  MONTREAL 

ESTABLISHED  1617 

“YOtTR  BANK  AND  HOW  YOU  MAY  USE  IT ’  -.djA  for  booklet 


I'o  proteci  shareholders  of  I'he  _ ^ _  _ _  _ 

Mount  Ko.val  Hold  id.  Ltd.  in  the  , 

event  of  an’v  aeiioii  liein.g  taken  h.\  AM^'TUPIj  CaIm  IM 

The  .Metropolitan  lafe  Insurance  '  o.  lUlvlflCfX  \Jib11i  111 

in  eonneeiion  w  iih  ihe  default  ririfPlIIirO  AP  C  H  FI 
tiie  hotel  eoniiKtn.v  on  ine  first  tuort- .  l/li  y  h  IU|  I||  V  IIm  I  r  n 
.ga.ge  held  hy  the  insntanre  com-  Iltl  f  lillUljiJ  \/I  Vf»  1  •  *»• 

paiiy.  a  shareholders'  general  pro-  _ _ 

teetive  eommittee  was  formed  dur- 1  7  Months  Ended  July 

■' Vh!"  tife  holds  a  31st  Up  $2,789,138  Over 


.'let ropolitau^  Life  holds 


first  mortgage  of  on  the  1938  at  $5,977,503  i^duu-  ar^l'ihl'lkl.-aving  umViirthe 

lioiol  |>]-opori\.  on  wliicn  somi-an-  ..wxntH  k%  vv  i  -.o 

nual  interest  due  .luue  1.  tOllh.  has'  The  lower  trend  in  working  ex-  '  '  ,0^  "  g 

110!  hoen  paiii.  rnpaid  balances  of  l't*nses  shown  ui  revenue  staienionts  ■»  < 

interest  due  on  nrevioiis  maturities  of  fanadian  I’aeifie  Hallway  during  1  umnlali%e  figures  lor  the  seven 
ami  interest  thereon  liave  raised  "10  first  half  of  this  year  was  halted  1  monihs  ended  .lul.v  LM.  show  gross  at 


cording  to  official  figures  i.ssued  hv- ■  "  om  re 

,  1.1  1  rreds— take  measurements  of 

the  eomitan.v  during  tlie  past  week.  ,  ... 

.  ,  ,  for  your  vonsideration,  with  no 

.\s  a  result,  eumulaiive  net  revenues  ; 

for  the  first  7  months  of  the  current  I  Phone  or  nrite 

year  were  about  S'o',  in  excess  of  _ 

the  figure  retioried  for  ilie  eorre-  |  H  E  OTEEL  OOM  PAN 
sponding  period  of  l!i:;s.  Hamilton  tor 

tiross  revenues  for  .Inly,  tii  $llil.-i  _ _ _ 

Slt^.  were  $lo.(iiti>  in  exci'ss  of  those 
for  Ihe  same  month  Iasi  year  (>|ier- 
ating  exiienses  and  taxes  were  ^o.SlL’j 

higher  at  .i:;:in.i;h;  leaving  nei  for  ihe ‘Report  Shows  Nearly 
tuonth  fiigliOT  by  $7  SSI  j.s  l  ompared  gQr;,  Forested 


farm 

Sw  — Wo  will  offer  our  tecommendat'ons  for  your  parhc'j'a' 

reeds — take  measurements  of  the  fence  line  -prepare  estimateT 
for  your  Lonsideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  nrite  our  nearest  office 


with  .Inly  IhilS  at  S|Sl.7rpi!. 

I  umnlalive  figures  for  the  seven 


T  HE  Steel  Company  ofCanada  Limited 


TOOLE,  PEET  &  CO. 


(tit.swa.  .\lmosi  eighty  per  eeni 
if  the  land  area  of  .\evv  Brunswiek 


•he  mortgagee's  elaitn  hv  an  addi-  '1  ’luly  hiTt  a  sizeable  increase  in  ,  4.i' 1  l.titi.i,  .in  inciease  ol  $1.  I.ii'  lOresled,  according  to  a  reeeni 

liimal  .snhstanlial  amount,  .^inking  Si't'ss  rovennes  for  the  month  jovei  the  ...S-O.i  lS  foi  the  eoi-  ,.,,^,,,.1  js.siied  hy  t lie  1  tominion  Forest 
fund  |ia>mcni.'  are  also  m  arrears  the  railway  eompan.v  to  show  ;  i esjiondmg  period  last  Service,  l>c|)arimenl  of  Mines  and 


.mother  gain  in  net  as  ei’inpared  with  |  ating  expenses  and  laxes  were  lower 
1  is  compo.sed  of;  the  corresponding  nioiuh  of  last  i  ai  $l’,L'fi!'.5lk  hy  $iiO.,SSS^  Net  _for  i_h_e ,  Tho  pri.’dnctive  forests,  containing 
vi.intrc.il  Vf'ai'-  The  .Inly  expansion  in  net  was  seven  monihs  totalled  S'!.- I  u., timlier  and  vonng 


0  TKl-  JiiuMiirr  pain  m  iiri  vtMi 

Tlie  committee  is  composed  of;  ’ll**  eorrespotiding  nioiil 
.V.  .Stovvari  Mc.Niehols.  Montreal.  V<'ar.  The  .Inly  expansion 
chairnian;  W  li.  Haiisrn  Montreal;  fifth  eonsectll  iv  e  mi 

Percy  Hermani.  Toronio;  .\ndrevv  reported  hy  the  rompany 
I'ark.  I’uruuU';  Isaar  I'  Podlow;  Por  .luly.  ;:rt>ss  rovonu 
TxfnViPu  :  Pr  W .  0.  lU'illy.  Mont-  t>57.4d;>.  sbowod  an  incri'a 


iho  fifth  rouprvunxe  monthly  >:ain  I  a.t;ains»  an  iiicroaso  (»f 

roportod  hv  tho  rompany.  ,  ovor  tho  rorrospondiim  por- 


HEAD  OFFICE 
PARIS,  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


Armament  Boom  Takes  Industrial 

Production  To  Record  Heights 


New  York  ••  Igirgel.v  as  a  result 
.  of  an  increase  in  the  Fniled  Stales, 
the  .Annalist  Index  of  World  Indus 
trial  Prnduetion  leaped  from  liM.o  in 
May  to  107,1  in  Fune.  The  .lune  fig¬ 
ure.  reflecting  a  rise  of  more  than 
"l.tjrf  over  the  eorresponding  month 
c7f.  insS.  is  likely  to  he  bettered  in 
duly  and  .August,  a  study  of  the  fac- 
tnrs  hearing  upon  current  industrial 
output  b.v  S,  I-.  Miller  indicates 
,.  Reflecting  in  great  measure  the 
..c.ontinuing  armament  hootii.  the 
Apnfilist  Index  of  Foreign  Industrial 

■  .Prod ucT ion.  which  excludes  ouiput 
.  ip  the  United  States,  advanced  in 
_  .Tune  to  a  record  height.  Standing 

at  12z.4.  as  against  a  May  level  of 
_J21.0.  it  mirrors  in  the  principal  in-  ! 

dustrial  countrie.s  of  Europe,  an  in- 
•  crease  over  June  of  1P5F.  amounting 
to  a.S'Tr. 

f  . -Greatest  of  all.  Mr.  .Miller  points 

■  'out.  has  been  the  rise  during  the  i 
past  year  in  France,  (ireat  Britain, 
meanwhile,  has  reached  the  point  , 
-where  It  ie  operating  at  capacity. 

While  -world  industrial  output  has' 
been  stepping  up.  the  volume  of  in-  j 
ternatkinal  trade.  measured  in 
money,  rose  again  in  .lune  to  41, ni";- 
of  its  average  in  1'12S. 

In  physical  quantity,  world  trade 
during  the  second  quarter  of  this 
year  reached  proportion.s  not  seen 


siiK'e  the  la.«t  quarter  of  |A';7.  It 
was  larger,  in  fact,  than  the  volume 
of  world  trade  achieved  tn  any  throe 
months'  period  hetween  the  third 
quarter  of  Iftso  and  the  first  of  lf>.'17. 

•\t  the  top  of  the  iri.'>7  hoom.  world 
industrial  production  exceeded  ihe 
F'2!i  peak  by  only  C.-siT-  while  world 
trade,  measured  iihysiciilly,  fell  short 
of  the  UCf*  record  h.'-  only  cicht- 
tenths  of  one  per  cent. 

Thus,  the  import  and  export  trade 
apparently  has  been  keeping  p.-tce 
with  vvnrld  indusfritil  output,  Mr  Mil¬ 
ler  e.xplai-ns.  despite  tariffs',  quota.-, 
monetary  misgiving  and  other  tilings 
one  would  expert  to  he  strait.iackei - 
mg  it. 

Interlake  Tissue  Mills 

Making  Plant  Extensions 

Extensions  are  being  made  to  the 
plant  of  tho  In'erlnke  Tissuo  N'ills 
t  o.  iJd. 

George  (  arruthers.  president  of 
the  rompany.  states  that  Ihe  exten¬ 
sion.  which  will  rover  an  area  of  40 
b.v  fill  and  he  three  stories  high,  will 
provide  increased  office  accommoda¬ 
tion  and  storage  facilities. 

The  basement  of  the  building  vvill 
be  used  for  the  storage  of  general 
mill  supplies. 


Park.  Toronto;  Isaac  E  Pedlow;  For  .luly,  gross  revenues,  at  .?ll.-  "'n  oi  i  ox. 

Ilfnlfew;  I'r  \\  .  0.  Keilly.  Mont-  ri.=i7,40:i.  showed  an  increase  of  $,-)ii7.-  Comparative  figures 
real.  Osvvald  Rr.nnd.  Moiiiroal.  has  '177  over  those  for  Itilv  l!i;:.S.  An  the  .seven  months  follow 
been  appointed  secretar,'  Mead-  increase  of  $41S.a.il  in  mieraiing  ex-,  .  ,i„iy — 

qnartei.s  of  tlic  rommiilee  are  at  jienses  was  not  great  enough  to  oif- 

h'Oom  fil’o,  i:’.2  .Hi  .lames  Rireet  W..  set  Ihe  gain  in  gross,  and  its  a  restili  t 

MimMenl  Tiet  revenues  were  JtlS.S'JJ  in  exces.-;  t.ro>.,  »'»rn  .  414, sia  a 

t  haimian  McN'n  hols  state-  that  ' '<1  'he  figure  for  the  same  month  I vtO.nis  1 
the :  eommittee  has  the  suiipori  of  l-ast  year  at  .StiL’ii.liiil. 
sha  I  eholchr-  •  epresetiting  sub.~tan-  Ctimulative  net  earnings  for  the  ia4,7iA  i/s,R7.’  7.t 

tial  nninhers  of  the  preferred  and  seven  months  further  refleei.s  a  com  — .Sevm  Monihi,  E:ndsH  .lulv  .at  — 

'  oninioii  .-hates  of  the  company,  hinaiion  of  higher  gros:s  earnings  imo  nv« 

who  fed  that  the  very  sptioii.s  fin-  and  reduced  ev|icnscs,  \ci  earnings  » 

aiicin]  iiosition  of  tlie  eomiian.'  ealls  at  $,o.!i77.,tII;)  are  $L’.7Sr>,i:!,'!  above'  the  4ni4,sna  i.s 

for  mmediate  action  for  the  protee-  $:,.lSS.:h;,',  rcporied  for  the  PUS  per-  .  i.zaa.vis  2.2 

lion  of  Ihei’-  interest.-^.  iod.  In  the  seven  months  expenses 

The  chtiirman  adds  that  the  rc.m-  decreased  by  .? I.7iil .4 1 1.  "''''  i.7is.ivt  i.i 

mitice  had  tilreadv  been  in  ci'm-  Following  are  the  gross  c/irninss. 

mnniiation  wiin  tlie  mortgagee  and  operating  exiienses  and  net  earnings  MATAITAIAJ  CU 

al.so  with  offirci  s  of  The  Mount  ,  f„y  ,1,0  nionih  of  .Intv  and  the  seven  iTl/BllY  1 /ill  t  Ull< 

liov.al  lioiel  I  omi'anv  lanfited.  The  nionths  ended  .'ul>  .  with  rompari-  ,  •  v  ai  k  *rt 

rommitiee  contemplates  ccimmuni- :  ;  *  lAjUAI^A^U 

eating  -ihortl,'  with  preferred  and'  — .tub —  tl/llll/il v/l  0 

common  -harcholdcrs  rcqttpsting  lavs  iivs  ir-r 

.-niitiort  of  it-  activities  which  a'p  ,  .  .4  i  ,  t-  r-  j 

_ <-r  -orn  ii,6-.7.4fi»  ii.mn,e:i  iT/. 37/ ,  Imports  From  Canad 


veil  iiioiinis  lou.iie.i 

;ainst  $t,,-iM..i.m.  an  inctense  "f  g, -,0,111  of  prospeclive  value,  are 
11:.  over  the  eorresponding  iwr- j 

Pbjli-  'only  IS!'  square  miles  are  classed  as 

Comparative  figures  for  .'ulv  and  non-prodneiivo  forests. 


LIMITED 

I  IMNUIAI,  .tGENTS 

AppraUera  and  Valuatora 

Eatalaa  Managed 

(  AMiAKV  (  AAABA 


RATE  INCREASED 
AGAINST  SIUCOSIS 


I  Of  the  prodiietive  forests.  in.6S2‘ 

I  sqnare  miles  are  Crown  lands,  and  B.  C.  Compensation  Board  tO 


lets  In.,  I"-"'"  I’?''*’'*  Double  Companies’  Contri- 

t  «,  '  priviiie  land.  Ihe  total  esiimate  of  in  RnntnMkn 

4Ri.i'ih  n.mf.  merchaniahle  limber  ninonnls  to  11.-^  ounon  in  MptemDer 

■  HI,  htillioTi  cuhie  feet,  about  two- 1  ,,  „  ' 

vn4.3Z4  1.S12  ,  ■  ,  ,  1  ,  j  ,1  V«ncouver  Bureaa  Th*  Financial  Tine* 

thirds  of  which  are  softwoods,  main-  ,,  _ 

i7n,R7.’  7.R84  l.v  spriii'c.  balsam,  cedar  and  pine.!  'ancouver.  Doubling  of  the  rate 


J'ancouver. — Doubling  of  the  rate 


nnihi,  KndrH  .lulv  .at _  '""I  one-third  hardwoods,  mostly  charged  against  British  Columbia 

10,4  io,«  In,.,  birch  and  maple.  mining  eompaniP.s  for  silicosis  com 

3  3  4  The  aveiage  annual  cut  during  the  pen.cation  has  been  announced  b-- 

4014, oni  i.S70.ni«  104, nil  past  ihiriv  vrars  bas  been  about  IfiO 

,,oov,z-i,«  1.  os»«  "'fi-'"  consisting  of  theWorkmsns  compensation  Board. 

^  '  sotne  I2.'i  million  ctibic  feet  of  soft-  effertive  September  2'3. 

i.7is.ivt  I, -,81, ton  i5t.7ot  wood  and  2.‘i  million  cnhic  feet  of  1  The  rate  was  previously  L’Li  per 

-  _  hardwood.  !  cent,  and  the  increase  to  .S  ner  cene 


committee  contemidate.s  ccimmuni- :  •  * 

eating  -ihortl,'  with  preferred  and'  —.tub — 

•  common  -harcholdcrs  rcqttpsting  into  iot« 

.-niiport  of  its  activili.i,-.  which  a’p  ,,  . . 

.  .  ,  ,  ,  ^  f  Cr  •urn  11,677.40'  II.OOO.O^x 

heng  directed  to  the  protection  of  ii.nti.M?  in,VR:.sss 

,  tlic  shareholders'  interests. 

_  _  fi^rn  626.160  )07.M7 

miv  niiTDiiT  nc  -7. '  """ilr 


MAINTAIN  SHARE 
JAMAICA’S  TRADE 


nod  and  2.‘i  million  cnhic  feet  <if  i  The  rate  was  previously  L’Li  per 
irdvvood.  !  cent,  and  the  increase  to  .S  percent. 

- -  _  _  .  coupled  with  the  4  per  cent  alread.v 

Road  Building  in  Northern  charged  for  general  accident  com 
c  I  »  1  ■  r»  pensation  makes  the  total  rate 

Saskatchewan  Progresses  charged  higher  ihan  that  of  Onta 

:  rio  and  about  the  same  a.s  that 
3\  hen  frreze-nii  hrtng.s work  to  an  jirevailing  in  South  Africa,  accord 


JULY  OUTPUT  OF 
POWER  AGAIN  UP 


Improved  Results  Shown  by 
Canadian  National  in  July 


«  constmciiiin  of  ing  to  British  l  olumhia  mining 

'ie‘.3  77 ,  Imports  From  Canada  in  1938  the  new  load  from  Montreal  Lake  men 

44s,sv4  Were  Fourth  Hisihcst  On  '•>  l-"''  la  lionge  in  the  hinterland  -,'||p  ,.3,^  j,  app’icahle  to  th= 
Record  of  northern  .Saskatchewan  n  "ill 

!  -  -  prohahly  ftnd  the  crew  of  SO  men  J  crushing  plants. 

'"r  1  Ottawa  During  lOJs  imports  ’"  “n'^Bi-Uish'^S^^^ 

ExV:;;,  ;7;:r7:;:i  T’Tince  Albert,  heatlihiij  amounts  to  has’ not  hecJ  deter: 

*—  fourfh  hiphpst  on  rrrord.  anu'uniinc  of  thr  n^nsf ruriinn  rompany  doinc  niincd  hut  it  cstinialed  that  thf' 

Visvtsv  ’  tS’l.iiH  £l.nih5.f, 11’ and  were  only  surpass-  'hP  'oad  grading  ,ioh  through  the  !)f>  increase  will  be  close  to  *200.0130 

I— neerj-B.-,-  ed  in  1'i27.  IPL'S  and  Ifo'h.  Total  tiI  new  ly-cut  forestland  s^cpai'-  charged  against  the  payroll  of  lode 

Jamaican  imports  amounted  in  value  "''"‘7  ''vo  lakes  in  Saskatche- j  „ijnes  operating  at  present, 

A  by  "  grade  had  hem  completed  alreadv  I  Although  reluctant  to  add  to  their 

.  .  l.)S..i,0  in  I'l.,,  In  reii.irting  on  ^  msts  of  operation,  mine  executives 


The  rate  is  applicable  to  the 
wage.s  paid  In  all  men  working  un 
dergmiind  or  in  crushing  plants, 
and  thus  affects  about  8.000  miners 
in  British  t'oliimhia.  What  the  total 
bill  amounts  to  has  not  been  deter- 


t.ltiaw.a  J'or  the  month  of  .Iul>  | 
producti.i'n  of  Central  Electric  Sta- ' 
tion,-  in  Canada,  vvlhile  seasonally  ; 
hclnw  that  for  .lune.  again  showed  a  | 
sizeable  increase  over  the  corre- 


Business  in  the  West 


ij  Wprkiv  R«»port  of  the  Canadinn  Credit 
I  Men*R  Tiunt  AnBociation- 


spundinc  numih  cf  la?r  vrar.  This  .r  w-uu*  .s  rvpon  urnii.  ann  nravv  purenasos 

was  the  .seventh  consecutive  monlhlv  ;Tfi'i.b4J:.  a.s  ciwipared  wuh  $I  t.l ,  h.,  1 .  |  hy  local  merchants  in  v  iew  of  the  I - - - 

gam  in  output  of  central  electric  V;'y.,y'3T^''a'mc  cxp_en.ses  disiurhcd  European  political  situa- ■  u' 

st.itions  during  the  iMirrent  .vear.  ■*1...-,4S.,  LJ  against  SI4.2,. 1.(1,  h  tion.  were  mainly  responsible  for  the  ,  ...'T*.:,,, 

Production  in  .lulv  totalled  2.204.-  'fi«  period  of  large,-  import  trade  during  the  -voar  „ 

-hiSjiOq  k  w  h,  compared  with  2.21-5.-  so-  T  n  """  "  -  Fruit  and  IHl  -V  -co 

ol’O.OOO  in  .Time  and  1,0S7,77I.onii  in  -.-14,  -i  for  the  month.  Import.s  of  many  of  the  large  sal i-sfactoi- 

•luly,  PUS.  Uor  the  seven  months  iieriod  end-  items,  noiahly  cement,  coal,  dried  ,,,,,1  shoe.s  oiil'v  fai 

The  Dominion  r.tireaii  of  Siaiistic.s  ing  -fuly  .'ll,  operaling  rovemies  vvere  salted  fish,  flour,  gasolene,  luinher.  -  j.|^|  n,,,„|)i  ';i 

index  of  power  ouiinil  based  on  PUd  ?103,215,178.  against  S00.rU5.27il  for  conden.sod  milk,  rice,  paiceKs  post,'  |,j.y  .s,-,ic; 

a;s  equal  to  100  .stood  at  2:!5.-t7  in  the  similar  period  of  10.3S.  Dperating  -  and  lamaica  (lov  ernmeni  PUfch.tse.s,  I  j,,, , 
.'tine  and  212.25  in  .luly.  I!i;;8.  expense:-!  up  to  -luly  :1I  of  this  year  ,  vvete  greater  in  1 0.38  than  in  I IU7.  the  i,,,,  ',,,,,1,,,,,. 


Wholesale  grocery 


mines  operating  at  present,  • 
Although  reluctant  to  add  to  then 
losts  of  operation,  mine  executives 
vvrre  inclined  to  be  philosophiial 
regarding  Ihe  increase 
".Most  of  the  silicosis  now  being 
treated  developed  years  ago.  but 
tinder  the  legislation  passed  hv  the 
British  Columbia  legislature  in 
1030  the  industry  is  held  respons' 
hie  for  the  conditions  of  miners 
working  from  -lanuary  1.  |!i36."  ex 


Dividend  Declarations 


Yearlv  Div 
Rate  Declaretl 

>  % 


r>ate  Record 
Payable  Dale  I ')  J  ^ 


Atbeitc's  Corp 


Do.  Lxtra  . 

.15  q 

Associated  Breweries  . 

80 

.20  q 

Do  .  Pref . 

7.00 

1.75  q 

Bank  of  Nova  Scotia  . 

1200 

5. on  q 

Belding  Corlicelii  .  .  -  . 

4  00 

1.00  q 

Do..  Pref . 

7  00 

1.75  q 

Bell  TelepFion^  . 

8  00 

2.00  q 

Brazilian  Pref  . 

.  6  00 

1  50  q 

Bnght.  T.  G  .  Pref . 

6  00 

1  50  q 

Do  .  Common  . 

.07  1..  Int 

Burlington  Steel  . 

!  60 

.15  q 

^  anada  Cement.  Pref  . 

1  25  Air. 

Can.  Cottons.  Pref  . 

6  00 

1.50  q 

Do..  Common  . 

4  00 

1.0(1  q 

^  an.  Industries.  Pref . 

7.00 

1  75 

Do..  -A 

7.00 

1  75  q 

Do  .  B  . 

7.00 

1  75  q 

(  an.  Malting  Warr.  .  , 

1,50 

371.,  q 

Can  Northern  Power.  Pref... 

7  00 

1  75  '1 

Do..  Common 

!.20 

.)0  q 

Can  permanent  Mortgage  .  . 

8  00 

2  on  q 

Can  Wirebound  Box . 

1.50 

57';  q 

Can  ^^'Ire  and  Cable.  Pref  .  . 

1  62'..  q 

Do..  Class  -A  ■ 

4,00 

1  00  q 

Canboo  Gold  .  . 

.0  4  q 

Do.  Lxtra  . 

.01 

Carnation  Pref 

Do  .  Pref . 

Chartered  Tru«t«  .  . 

David  Krere  .  . 

Do ,  Bonus  . 

Distillers  Seagrams 

Do  .  Pref  .  . 

Dominion  Textile  .  .  . 

Do,.  Pref  ; 

Electrolux 

Ford  Motor  '  A'  . 

Do .  *  B  .  .  . ; . ; 

Gatineau.  Pref  ^'2'^  . 

Do.  Pref.  ^ 

Do  .  Common  . 

God  9  Lake  Gold  . 

Hamilton  L'nited  TheatreH,  Pref. 

Hiram  Walker  . 

Do  .  Pref  . 

F-Iollinger  . . . 

Howard  Smith  Pref  . 

Imperial  Tobacco  . 

Do.  Pref . 

Int  Minins?  . 

Int  Nickel  • 

Lake  Shore  Gold  . 

i.l  A  I  Lana  A  Son^  . 

La^'a  Cap  . .  ,  ^ 

I.otjifiiana  i.and  . 

^1acas-sa  Gold . 

Do.  Bonus  . 

^1rKen2ie  Red  Lake  . 

McKinnon  Steel  . . 

Montreal  Cotton  . 

Do,.  Pref  . 

Montreal  Loan  . 

Moore  Corp  . 

Do..  “A”  Pref . 

Do..  ‘  Pref  . 

National  Breweries  . . 

Do,.  Pref . 

National  Steel  ('ar  . . 

Newmont  Mining  .  . . . 

Niagara  Wire  . 

Noranda  Mines  . . 

Perron  Gold  . . . 

Do.,  Extra  . * 

Pioneer  Gold  .  . . 

J*ower  Corp.  Cum.  Pref . . 

Do..  Non-Cum.  Pref  . 

If.  Simon  and  Sons  . . 

Do..  Pref . 

Siscoe  Gold  ...  . . 

Southern  Canada  Power,  Pref., 

Standard  Steel  Conslr . 

Stedman  Bros . .  .  .  *  • 

Suneet  Oil*  . . 

Sylvenite  Gold  . 

Toronto  Llevalors  . 

I.  nited  Corp  "A  ’  . 

Weaton  Geo  . . 

Wlltll  Ltd  . 

Wrlg.ht  Hargreaves  .  .  -  . . . 

Do  Ejctra  .  .  .  . .  • 


."^ep 

.  30 

S-p 

;  a 

:>ep 

.  JO 

Sep. 

1 3 

Sep 

30 

Sep 

1  3 

Ocl 

J 

Sep. 

I  3 

Oct 

1 

Sep. 

I  3 

<>♦ 

1 

Sep. 

1  3 

Oct. 

} 

Sep 

1  3 

Oct. 

I  h 

Sep. 

23 

Oct. 

2 

1  3 

Sep. 

1  S 

Aug' 

i  1 

Sep. 

IS 

Aug 

3  1 

Oct 

2 

Sep. 

1  3 

Sep. 

20 

Aug 

3  1 

Oct 

2 

Sep 

1  3 

Oct 

2 

Sep. 

t  i 

Oct 

16 

Sep. 

30 

Oct 

J6 

Sep 

30 

Ocl 

I  6 

Sep. 

3  0 

Sep. 

1  > 

Sep 

1  4 

Oct 

I  h 

Sep 

30 

Ocl 

23 

Sep. 

30 

Oct 

2 

Sep 

J  3 

Oct. 

2 

Sep. 

!  3 

Sep 

i  3 

Aug. 

3  » 

Sep. 

1.3 

Aug. 

3  1 

Oct 

2 

Sep. 

7 

Oct. 

2 

Sep. 

7 

Oct 

2 

Sep. 

21 

Oct. 

1  4 

Sep 

30 

"  ”  .  .  '  X— Decrea.^e  ofl  ill  r»27.  pil’S  Hiul  If^ML  'Potfil  *  .  t • 1  a ini  riiargf’d  agamst  the  payroll  of  lodr 

Increase  of  12.9^r  Over  July |  — - :■ -  ■ -  .larnaican  imporrs  ahintintrd  in  \altio  in  Saskalcho- 1  operatinj?  at  present.  • 

1938  Bnn^s  7  Month  Gain  Improved  Results.  Shown  by  .ilreTdv!  A*>hnngti  reUirtant  to  add  to  thsir 

to  8.4^r  J*  Ms*  1  •  I  1  IB  1 '•»'  reiairtinc  on  ,  ^  losts  of  operation,  mine  exeentive? 

_ _  ^HnaOian  ieational  in  July  .?ainai(’a.'s  trade  in  to  Ihe  I>r-j  .  .  «  .  were  inclined  to  be  philosophical 

fUrat'a  J"or  the  month  t>f  .Tul\  -  partnienr  of  Trade  and  <  omineree.  _  regarding  the  increase. 

rrniiucti.in  "f  Central  Electric  Sta-:  .Matcmcnt  of  operating  revw-  F.  1,.  casscrly.  of  the  Canartian  Trmlc  [“  ^  [  '  ~  silicosis  now  being 

tion,.  ,n  Canaria.  wJMlc  seasonally  ’  ’’f  ''ffi'  C  m  Kingston  BuSineSS  W  the  WeSt  'rcatcri  rievrlopcri  vears  ago.  but 

below  that  for  June,  again  showed  a  '  ai^iriian  National  Railvvn.vs  all-in-  sa.v  s  that  general  business  ’-ccov-cfv.  ,,,p  ippisUtion  passed  hv  the 

sizeable  increase  over  the  mn-e-  ^  i  Wrrkiv  R.no.,  „(  ,h.  Canadian  rr.dit  ,  olumbia  legislature  in 

sponding  month  of  last  year.  This  Men',  Tn.„  A.Lciation.  I!, 35  the  indtislrv  is  held  respons' 

was  the  .seventh  consec.uiive  monthly  ;Tfi'i.54f.  a.s  vi^ipaicd  vyuh  $I  t.l , h.,  1 .  hy  local  merchants  in  v  iew  of  the  I - - -  ,,,,,  r„,  enditions  of  miners 

gam  in  output  of  central  electric  disturhed  Kuropeau  poll, mal  situa- ■  \Vhol’>salc  nr.tcerv  "'’'king  from  January  1.  |!i36."  ex 

st.-itions  during  the  ftirrent  year.  ,'h "'^ain.  t  ■  14..,  .i.h,  5  non.  vvete  mainl.v  lesponsible  foi  the  ^  I  imnrovement  shown  I’’"'"'’'*  H.  Mortimer  Idimb.  sene 

Production  in  lulv  totalled  ’Ot  -  'fi«  corresponding  period  of  large,-  import  tr.-ide  during  the  .vetir  ' ""P  sb"" "  .  untieh  ,  ni,.n,hia  dtvi 

qa^tPo  r  -^h  eon  -o-ed  v-hh  e'o  J'  last  year.  There  was  a  net  revenue  under  rev  iew-  '<•  f  <3  "mbia  div , 

'tbjjioo  k  w  h,  (ompdied  vvnh  .  .1.1.-  for  the  month  ,  -  I  Fruit  and  tobacco  salc.s  good  and  "3*'  (  anadian  Mining  Insti 

32!'.0<30  m  June  and  1,38, I. fUn  in  ne  mt  n  n.  Import.s  of  many  of  the  large  sales  of  hoots  '  bave  undertaken  to 

-’uly.  ,  For  the  seven  mopihs  period  end-  items,  noinhly  cement,  -  oal.  dried  ,,p'.  '  maintain  a  fund  sufficient  to  meet 

Tito  Dominion  r.tireaii  of  Siaiistic.s  me  July  .U,  operaling  rovemies  vvere  salted  fish,  flour,  gasolene,  lumher.  -  i.,..,  i,,,,,,,'),  ,,,  ;  Ihe  charge.s.  .and  we  simply  have  to 

index  of  power  otiiitiii  based  on  1!i25  ?10.3,21.v,178.  against  .835.335,275  for  conden.sod  milk,  rice,  partels  post. '  ,  .,.,|p.  rood  'tml  oqllool-  '  Pav  it;  (hat's  nil." 

as  equal  '"b  . stood  at  2:15.-17  in  lamaica  (owernment  pttrehase^^  Clothing  lines  rather  P.  Browning,  general  manager 

June  and  212.25  tn  July.  13., 8.  •1-  -rg  3  c.t  ,  vve  e  greater  ,n  1338  than  tn  P'..,  the  |  ,  of  Britannia,  which  i.s  now  emplm  . 

l-irm  power  cttn.sumpiton  stood  at' wc,c..,o.^^^^^^^  with  ,  report,  says.  Decreases  occurretl  tn  ,/,,p,,  Y,urly  good.  liardvvare,  ma- 1  ing  more  men  underground  Ih.in 

l"  ,  •  '■.'’"’’'y'''’  "  y  f.irhid  o?  I'ns,  vea  apparel,  bools  ami  shoes,  hardware.  p„i„p,.,,  .  pvp,.  ppfore.  said  that  one  consola 

T;  '.;’,:'  ,  ‘'■  'y  ”  y  and  penod  of  la.s,  vea,  .  motor  cars,  s, Ik  und  'ayon  piece-  ,.„,pp,,,„.ip,  rubber  J'tion  was  that  conditions  were  so 

!.li,5.  ,33,ni„,  k.w-.h.  m  .luly  last  year.  'I  he  summaries  fol low :  .  gs.od.s  and  manufacltircs.  and  soap.  ,.p  ^.,,p^  Stntionerv  mtich  improved  in  the  mine.s  todav 

I.xpo-ts  to  the  I  ntted  States  were  -Month  of  July-  hut  (anadas  posit, on  was  on  the'  .^,^^  .pm  ,  (hat  the  next  revision  in  charges 

y"'  '  .  '''^bared  w-.  h  wju.le.  we II  mamta.nod  tn  the  trade  p,,^,„  ,  .„|,pp,i.,„,  would  probably  he  downward.  Dus' 

63,0.,...’ ou  k.vv.h.  m  June  and  i„3.-  ,n  ihe.so  latter  commod.ttes.  De.spi  e  ^vholcsale  ”,-occrv-  vol- :  ''"'""ol  and  ventilation  were  proh 

JLlO»h»  k.w.h.  in  July  H  yoar  aco.  Op4.r  .  r*763  64«  1  4  176  717  in  roront  years  in  Jamaira  s*  noirsaie  \oi  , 

Drlivoj'ies  i'>  oloi'trie  boilers  to-,Op^r,  I'xp .  iL54fl.72t  14.273. 676  iinRorts  of  foodstuffs,  (  anada  has  re-  ^-ontinuinu  to  keep  up.  ***'^''  \  a  a  i  b  ^ 

lalled  |.-,5.7l5.00t,  k.vv-.h  again.st  13.5.-|-  „  -•  mained  the  largest  single  .supplier  of ,  f;"','  «  ''■""ar  qoiet  .iu.sl  at  present.  ‘  "'""'cs  in  ho  heolft,  'of 

51(1,000  k.vv.h.  with  (ircviotis  months  '  .  '  '  goods  classed  ns  food, drink  and  to- !  Kclail  trade  .  p„  ,,i,  ,  o„- 

and  ;i52.o27.oO,i  k.vv.h,  in  .luly.  1338.1  — to  .luly  .xist —  bacco,  wiili  02507.330  lo  her  credit.  |  *  ollcciions  on  new  accounts'  ^  'I  ’• 

The  folhivving  table  gives  the  out-  Op-r  . iot,24S..i7S  '>h.'iif.,27h  Cantidti  has  gained  ni)|ircciably  in!  accounts  continue  very  i  Ibis  view  is  shared  by  F.  S.  H. 

ptp  by  months,  with  comparison,  c^p-r  1  sp  .  int.itv.hoR  102.715.217  man  tiftici  tired  goods  imported  into! ,V\inn,  chairman  of  the  Workmen? 

luick  to  the  beginning  of  1337:  y-t  .  5290, 4')n  Hi,77h.94i  ■lamaica.  supplying  such  goods  to  the  i  Moose  .taw.  Wholesale  and  re- I  '  omitensalion  Board,  who  pointed 


l-'irm  ttower  consumption  stood  at  ‘  "'cre 


'>35, 55s,  cniuparctl  with  ,  leiiofi,  says. 


;ind  figures  he-  '""m'ai"  "  f'md  siiffirient  to  meet 
I  .vr!ir  to  date,:  ''barges,  .and  we  simply  have  to 

od  iiml  fuillook  '  b'*-'  "•  I"'"  **  bJl. 
ng  lines  rather  ''  P  Browning,  general  manager 
lii'.  Knit  goods  j  of  Britannia,  whieh  is  now  emplfi.v- 
I  la  I'd vv, -I  re,  ma- 1  ing  more  men  underground  than 
ales  goofl.  .Au-  :  ever  before,  said  that  one  consola 


l.li'J'i. :!3'i,niiii  k.w-.h.  in  .Inly  last  year.  'rip.  ..•qi 
E-ipo-ts  to  the  Fniled  Sltites  were 
152,37:;.ii3o  k.w  h.  eomitared  with, 

163,053,’iOU  k.vv.h.  in  .hine  and  15!',- j 
313. Out'  k.vv.h.  in  .luly  a  year  ago.  On»r  n-v 
Deliveries  to  electric  boilers  to-jOp-r  fxp 
tailed  |.■p,■.7 1 5.30',  k.vv.h  against  135.- 1  ^ 

51(1. ooO  k.vv.h.  w  iih  (ireviotis  month  ^  ''' 

.and  352. 027.000  k.vv.h,  in  .Inly.  1338.1  — A 

'I'he  folhivving  table  gives  the  out-  Op-r  a-, 

pill  by  months,  with  romparisoti.  c^p-r  f  xp 

htick  to  the  beginning  of  1337:  v„t  n... 


'I'he  summaries  follow: 

— Month  of  July— 
1159 


1159  ms 

I ',,if>5.54l5  I4.l7fi.7i: 


erally  rather  slow,  ,  'ollertions  fair.  '  would  probably  lip  downward.  Dus' 


|{egiiiii.  Wholesale  groerry 
time  continuing  to  keep  up. 


:  contffd  and  ventilation  vvere  proh 
l),.y|lems  now  pretty  well  conquered,  he 


goorls  rtither  tjuiet  lu.al  at  jiresent.  ojiid.and  mines  were  taking  an  tn- 
llardvvare  lair  lo  good.  Fleiail  trade  'oHisenl  interest  in  the  health  of 


barco,  wiili  02507.330  10  her  credit.  |  '  '  oUee 

Cantidti  has  gained  nitiueeiablv  in!"'" 


,  olleetions  on  new  aeemintf 
t  old  accounts  continue  ver.v 


new  aeemints  '  employees. 

continue  ver.v  j  'I  bis  view  is  shared  by  F.  S.  H. 

!  Winn,  chairman  of  the  Workmen  ? 
psale  and  .-p.  '  omitensalion  Board,  who  pointed 


julv  .  .  . 

Iltr.e*  .  .  . 

M.iv  ,  .  . 
April  .  .  - 
March 
I ebruary 
Januarj* 


( 000  s  Omit  * rd  ' 

1030  I03« 

k.w.h  k.w  h 

J.204.0h>  1.067.774 

2.245.320  1.073.1  55 

2.333.23  5  2.081.03  5 

2,107.17  1  2.063.80 1 

2.366.3  32  2.258.107 

2.213.038  2.05  7.508 

2.386,771  2.281.200 


.ianiaicH,  siipplyinc:  surh  i;(>ods  To  i ho  i  Jrtt.  Whoiopalp  and  ro- I  *  Ron  Board,  who  pointer 

vtiluo  42  170,352  in  l!i3S,  which  was'Kiil  greccries  fttir.  ftry  goods  fair-  'bat  effective  silicosis  preven 

the  highest  figure  ever  recorded  for  ly  good,  lleltiil  hardware  showing  'oeosiiies  had  lieen  . adopt’d 

canad.a.  1  some  improveuieiti.  Wholesale  hard-  ‘  I  be  inci  eased  charge  is  certainlv 


Oc,  2  .Srp.  5 
.Sep  50  Sep.  15 
.Sep.  50  Sep.  15 
.Sep,  I  5  Sep.  I  5 
Nov.  I  Ort.  Ih 
Oct  2  Sep  15 
Oct.  Ih  Sep  50 
Sep.  I  5  Alls.  I  5 
Sep.  I  0  ,Xui{.  2h 
.Sep.  I  f>  Aus.  2h 
Oct  I  Sep  I 
Oct.  I  Sep.  I 
Sep.  30  Sep.  I 
Sep  30  Aua  3  I 
(Jet.  I  Sep.  15 
Sep  I  5  Aug.  25 
Sep.  I  5  Aug.  2  5 
Sep.  9  Aug  20 
Oct.  16  .Sep  30 
Sep.  30  Sep.  8 
S'p.  30  Sep  8 
Sep.  20  Aug.  3  I 
-Sep.  JO  Aug  3  1 
Sep,  I  5  Sep  I 
(Jet  2  Sep  15 
Sep.  30  Sep  6 
Sep.  I  5  Sept  I 
Sep  I  5  Aug  3  I 
Sep.  I  5  Aug  3  I 
Sep.  I  5  .Sep.  I 
Sep.  I  5  .Sep  I 
Sep.  I  5  Aug  3  I 
Sey.  I  5  Aug  5  I 
Sep.  1 5  Aug  30 
Oct.  2  Sep.  7 
(Jet.  2  .Sep.  7 
(Jet  2  Sep  7 
Oct.  2  Sep.  15 
Oct.  2  Sep  15 
Oct.  I  4  .Sep.  30 
Sep.  15  Aug.  IJ 
Oct.  2  Sep.  15 
Sep  I  5  Aug  2  I 
.Sep.  2  I  .Sep.  1 
.Sep.  2  I  .Sep,  I 
0<  1.  2  Aug  5  I 

Oc, .  1  6  Sep.  30 
Oct  16  Sep.  3  0 
Sep.  30  .Sep.  16 
Sep.  30  Sep  I  6 
.Sep.  1  5  Aug.  26 
Oct.  1  6  Sep.  20 
(Jet.  1  Sep.  I  5 
Oct.  2  Sep.  20 
Sep.  1 5  Sep.  5 
Sep.  30  Aug.  4 9 
.Sep  7  Aug.  24 
Sep.  1  5  Aug.  i  9 
Oct  2  Sep.  15 
Oct  2  Sep.  15 
Oct  2  Aug  25 
Oct  2  Aug  2  5 


1  5,947,968  14.706,141  .  8  4  '  "9  "ere  as  follows.  figui-i.-s  with- 

_ _  _  ,-iil  liraekets-  Ipemg  tho.sc  fir  lO.t.S: 

M,anit'il>a.  1.0.')4.nn  (1  .r,."p2.0t!.'i )  ;  Sas- 

*rOCeSS  for  ktitclf  wan  210.180  (.■.70,409 1 ;  \ll.ei  la 

.  exf  .ISS.IL'T  (71S.87.St  lltl.shcls,  l'■o|■  the  two 

1  or  INCWSprint  week.-  rtple.l  .Xtigiist  ttlh.  a  lei  the 

-  '.Tinf  t..|-if!(l  in  tons,  'J.. ">18,1  is  aitd  '2.- 

rJf.  .lQ;se|)h  Broad-!  sao.x.'.'j  luisheks  resiieerivelv  wei..  re 

g  .New  York  nhv-  '  eoive.f  fri.m  tlte  farms. 


Whole.sale  groeer.v 
ood.  Clothing  and 


Claims  New  Process  for 
Preservation  of  Newsprint 


d-'i)-fici4  The  hi;rlK‘St  fisiirp  f*\pr  rorordod  fur  •>’  ^^u^d.  Uctai]  liardwaro  showing  iiieHsuios  nan  neeii  tiaopivfi 

...  ,  .  Canada.  1  some  improvement,  Whole.sale  hard-  *  bP  increased  charge  is  certainlv 

!>f{\IIMI-;  WHI-;.\T  MARKETIAt.S  In  "articles  whollv  or  mainl v  |  .showing  im-  'f.'f 

..ru  .  .  maniifaciiit-ed"  (  '•in  id-i  Ins  in-ole  I't 'J^'ement  over  Inst  year.  Collee-  '"e  mines,  he  said.  rite  fact 

68  Winnipeg  Wheat  marketings  I  manuiaeiui  ca  t  .inaqa  ij.is  made,  u|,,w  is  just  the  rever.se 

4.8,  Ihe  three  I'raifie  Proviti.-.'S  for  t  he  I  ^'eady  and  .gratifying  progre.ss  .since  _ _ _ 

M’Uwo  weeks  frtim  August  tst  to  iitli.'Ft31,  when  .lamaica  griinted  addi- j  Siiskiifoon.  W  hole.sale  groeer.v 

as  compared  vvitli  th"  satn"  period  lional  tariff  preferences  on  wearing  j  8a!es  fairly  gooil.  I  'huhing  and  U.K.  Rayon  Output  at 
in  lO.'iS  were  as  follows,  figui.'s  with  aiiparel  and  boots,  and  shoes  of  hoots  tiiul  shoes  fiiir.  Dry  goods  p  •  .  C*  »  U  If 

in  lu-aekets-  being  j  British  Empire  origin,  canari.i  now  j  go'itl.  Itardwaie  and  paini  sales'  KCCOrO  Ul  rirSt  Malt 

Manit/il.a,  1.9.>4.on  (J ..,a2  Oh., ) ;  i^as-j  j|.|^  hulk  of  .lamaica's  imiiort  I  good.  (ia.soline  and  oil  sales  sal- i  - - 

•'*  cl;.  J  women's  and  children's  Mstaetory.  Uetail  trade  fair.  Col-I  Staple  fibre  ouiput  of  ih»  United 

\vook"'  r-nrioVi*  \uffiist  I'lih'  nii'i  Hip  is  tlio  Imitcst  singlo  .  Ipci ioiis  f;iir.  j  I\ingdoni  during  the  first  half  Of 

-ainr  n.-i-io.i  in'  loiss,  'j..-,is,n8  ami  -J.. ,  .s'lPPlic''  <>f  ra.'on  hosiery,  and  has  a'  (  algan.  Furniture  moving  i 

8;59.:5.-,'2  I, Iishels  resiieerivelv  wei..  re  '  suhst ant iai  shn re  of  the  colony's  (’US-  ^ ,.|.y  y!„wl.v,  .No  advance  in  reiail  ‘3.881,352  lb. 

eoive.f  irom  tlte  farms.  tom  in  apparel,  the  ret.ori  sitifes.  ;  sales  is  as  vet  notieeil.le  ■illhoil"h  above  the  figure  of  14.692.- 

- - -  -  !  business  offering  on  a  credit  basis 

Over  $300 .000 .000  Revenue  Raised  \  .^on  to  rash  salos.  f  ollort ions  slow  ^  rountry  s  production  of  rayon 


'  New  Vf>rk.  fJr.  Jfl;sci)li  Rrond- :  bushels  rosnorrivoh  wrio  pr*- :  snhstari 

I  airtii.  a  Vork  phy-  :  roivu-f  from  th»*  farms.  tom  in 

.sirian.  ha.s.  according  to  “Kditorj  - - — -  -  _ 

,rvr,, 2  Over  $300,000,000  Revenue  Raised 

of  newsprint  to  such  a  d.  gree  that  .  C*  1  /*  F  • 

he  feels  eertain  it  will  he  of  great  /jV  VjOVeTnment  tjale  Of  LlQUOY 

.-ervice  in,  Ihe  maintenance  of  news-  •'  _ _  * 

li.ipet  files.  Ottawa.  —  Figures  made  available  eight  o 

I’lles  have  long  been  a  problem  .  ,  j  .  t.  re.  rr 

...  ,  .  bv  the  kedera  Bureati  of  Stiitisties  suffieie 

to  newsiiaper  librarians  hecauso  of  r  ,u 

,  .  .  disc  nse  that  since  Ihe  passing  of.  those  ) 

theti  deter, ora  , on  under  constant  p,.,mihi,  ion  government  eontrol  of  the  !  more  tl 

Known  as  the  Broadman  Paper  jo, ,  ..Ou.miU  inioltranspo 

Preservat.on  Process,  does  away  ^ 

with  this  troulde.  .New.spnnt  vvhieh,  the  enn 

according  lo  him,  normally  has  a  ,  ,  .  .  .  •  .ir.tir.nit 

folding  enduranee  of  les.s  Ihan  1""  Prince  I-.dward  Island,  last  tenialti-  ■ 
times,  will  remain  intact  after  22.- I P'cbibi' ion  in  the  Do-  ■''''' m 


"The  increased  charge  is  certainlv 
mil  due  to  less  favorable  condition^ 
in  Ihe  mines."  he  said.  "The  fact 
IS  Just  the  rever.se. 

U.K.  Rayon  Output  at 

Record  in  First  Half 

Staple  fibre  output  of  the  United 
Kingdom  during  the  first  half  of  133.3 
was  at  the  record  high  level  of  28.- 


and  r.x|)ectcd 


,  .  of  PI38. 

mal  in  comiiari- 

,  ol  loci  ions  slow  ’•'he  country's  production  of  rayon 
remain  s-i  until  .'’ai'n  for  'he  first  half  of  1933  was 


sale  of  ero])  enables  farmers  to  re-  55. .>02, 713  lb.,  or  3,043.028  lb.  (5.2'/ci 
diii-e  iheii'  obligations  and  increase  below  the  total  of  58,345,741  lb.  for 


Ottawa.  —  Figures  made  available  eight  out  of  the  nine  provinces  i.s  ’ P'ln  hasing  power, 
b.v  the  k'ederal  Bureati  of  Stiitisties  !  suffieieni  to  meet  the  cxiJendiiure  of  Whole.siile  groceries 

disclose  that  since  Ihe  passing  of  i  those  iifovinr-es  upon  educalion,  to  showing  a  slight  improvement, 

prohibition  government  eontrol  of  the!  more  than  meet  their  outlay  on  the  ^'"'  ('•^  biive  heen  eudeavoriiig  to 

sale  of  liquor  has  poured  a  net.  reve-  niainioniinco  of  roads  and  other  summer  lines  ol  boots  and 

line  of  more  than  $31 1  .Ui5u."iiit  inlo  I  Iransportiilion  faeililies,  or  to  more  ^hoes  .inil  l  ondy-to-vveii,-  ;it  rediteed 

the  coffers  of  eight  of  the  nine  pro- !  than  meet  their  annual  budget  for !  "  bich  have  iiipt.  with  fair 

vinces  of  Canada.  the  encoui-iigement  and  assistance  of  i  '  ('-’"l'^.  hut  regiiliu-  line.s  have  heen 

Prince  Kdward  Island,  last  remain-' i  null e  good.  An- 

mg  haven  of  prohibition  in  the  Do-  .Acluallv.  of  counse.  it  i.s  impo.s.sihle  fair  to  good.  ,  ol- 


the  corresponding  period  of  1938 
The  combined  production  of  rayon 
yarn,  waste  and  staple  fibre  during 


Stores  have  heen  endeavoring  to  the  period  .lanuary  to  June.  1939. 
clear  owl  summer  lines  of  boots  and  vvas  83,877,136  lb.,  or  10.838,924  lb 
shoes  .inil  rondy-to-vveiii-  at  rediteed  above  the  figure  of  73.038.212  Ib.  for 
luices,  vvliich  have  met.  vvith  fair  the  first  half  of  1938. 
le.siilis.  but  reghiliu-  line.s  liave  lieen  - - - - - 


Hardware  quite  good. 


N.B.  ( .^Tf  H  IN  IfkTS 


ing  Itaven  of  prohibition  in  tlie  Do- 


folds  when  Ireated'by  ’^'"''•n.  is  alone  in  liavine  failed  to  say  lo  vvliiel)  of  lliese  |iiii-poses 


lections,  fail’  on  eui  renl  aeeounis,  i 


his  pioces.s.  Throiigl,  an  aging  (iro- 
eess.  it  has  heen  proved  It, at  (Uiper 
(iroeossed  by  him  has  ;i  durahilily 
of  eenltirii’s 

Dr.  Broadman  explained  his 
method  in  no  way  damiiges  the 


parliripnte  in  the  revenue  thni  a  s.v  s-  'be  prorits  of  the  govei  nmeni  conii-ol  ;  b"l  "Id  accounts  vm-y  shivv. 


F,  edencton  Production  of  the 
New  (3i-,inswlik  fisheries  in  tflSS  had 
a  t/ilal  value  of  *.3.995.064.  Thus  rep- 
lesents  the  value  of  the  fish  a.s  mar 


tom  of  eonirolled  sale  of  aleoholic  . ''"'J""i'Ssions. are  devoted,  since  under  j  >  ■'t,i('"U » ''r.  Sales  ol  grorenes  I  ,,  vnPip  „f  *,3,995.054.  Thus  rep- 

heverages  yields. hiil  which  a  svs- 1  ' be  H.vstem  of  aci'oiinl ing  whirl,  all  | """•  s'lPPlic.'’  faii'ly  good  and  resents  the  value  of  the  fish  a.s  mar 

ten,  of  l.ooile"  (list  rihii,  ion  iloes  no,  tile  1',  "Vinces  em|)lo.v,  all  reeciius  go  I  I'"'''-  <  onfecl  ionei  y  sales  |  keled.  whether  sold  for  con.sumptlon 

c.  ..omsqlidated  l  evenue  8ame  as  las,  week  Dry  1  f.esh,  or  canned.  -  dried,  smoked,  or 

The  figure  of  $'11  1  . . x'h;  i'lmiish-  "  ilbmil  being  earmarked,  for  and  elothin.g  lines  report  |  he,  wi.s,’  prepared  'I'he  sardine  flsh- 

i  lie  riguie  or  .11..  1  i.'i  op.woo  iiiiiiisp  ,.,.1^,.  1 1 ..  ...i  „  oiv  is  of  greatest  imriortnncn  tn  this 


k-gihiliiy  of  Ihe  pi  inting  and  he  c'd  b.\  Ihe  l  ederal  Muieaii  ii-pre.sents 


showed  sail, (lies  to  prove  it.  lie 
said  that  as  a  matter  of  foci  his 
treatment  restores  the  aiqiea i a ni-  - 
of  lytie  on  old  (laiier.  'I'he  baths  in 
no  way  affect  color  iiiinting. 

'I'he  cost  of  having  pai>er  liealed 
l,y  Hie  Broadman  (iroeess  is  fixed  | 
on  a  basis  of  the  qi  .'intiiy  of  work  ; 
done.  However,  there  is  a  siiecial  , 
rate  for  newspapers;  a  32  page  (.a- j 
per  is  coated  for  80  cents.  Earger! 
or  smaller  editions  are  (iroeossed  ; 
at  proportional  prices.  i 


the  aggregate  net  (irofll  that  Ihe 
oitiei'  eight  ijrovinces  have  derived 
fi  om  I  heir  goi  erutiieiit  eonli  oj  o|>er- 
aiions  o\ei  (terioils  \ai:.ving  tiom 
oiil3  nine  lears  in  the  case  of. Nova 
.'•'sot ill  to  I.S  yeai.s  in  ihe  cases  of 
(Jiiehec  and  Brllish  I'olunihia. 


anv  sitecifie  |i,ir|)()se.  .‘■■"I('8  laiily  good.  Hardware  sales 

What  i.s  ohi  ions,  howevci-,  regani- •  ‘  "»li""'bg  '"  -^bow  imiirovement 

less  of  I  lie  (larl  ictilar  oli.jeci  lo  wlii,  I,  om'|-  same  iii’riod  last  year,  with 


.sales  faii-ly  good.  Hardware  sales  j  ‘’i'."  "f  greatest  importance  In  ,hi.« 
<oalinili|,g  to  show  imiirovement  I  "o'ch  hrlng  iitillr.ed 


Ihe  go\ ermiieiii  control  profits  lia\e  ('"Hecliolis  fall'.  (iasollne  am 
heen  deioled,  is  lhal  llieii-  total  ,  -ales  fairly  gooil.  Sales  ol  hit 
Ihe  exact  ti.giire  is  $3 1  1 .1 0 1 . Id.",  j  s,iii|ilies  l■otllp:lrillg  favontbly 
reiii cseiils  ihe  amoiini  b.v  which  the  b'^t  .lear  ;tnd  i’olleelions  lair. 
Iiiirdeii  on  iirovim-iiil  lii\|ia,\ ers  has  i 


riod  Iasi  vear,  with  ’""'f'-';  b''''PO''"'(»'  "I-  'he 

,  ,,  ,  . ,1  ciiiuied  (irodiiet,  \  nine  of  output  of 

Ir.  (liisoline  itiiil  tiil  i  nj,,  fisiier.v  in  1938  wa.s  *1.- 

ooil.  Stiles  dl  liuililing  ;{,si,,i!,,3,  of  which  the  canned  product 


suplilies  l■otllpilrillg  favorably  with  a<  .  uiiiited  far  *1,197.589.  or  86  per 
last  \etir  and  i’olleelions  fttir.  eenl. 


.\t  tlie  pre.seiil  lime  the  iinmial  net  been  eased  since  1  lie  hoot -legger.  wlio; 
'revenue  accruing  '"  iliese  iiroviiices  c"ulrihiiles  none  ol  liis  (uolii.s  to 
1  from  tliis  .source  is  |■unnillg  some- I"''" '''  I reastii  y,  has  1, ecu  oust.. d. 


I  where  in  excess  "f  .$27,(,Oit,(iliii. 


l!y  (iroviiices  Hie  revenues  whicti 


In  eonneeiion  with  this  Inner  fig-  'be  viirioiis  govermiieiil  eontrol  com- 
e  if  Is  interesting  t"  note  tliat  die  |  "‘i-s.si"tis  htive  etirned  since  Ihe  (itiss- 


NEIV  STKAIN  FAI, I,  HVI, 


combined  expendltureus  of  the  eight  '"b  Iiroliiliil ion  are 
jirovinces  concerned  u|ion  sundry,  Nova  Seoiiti  isinci 
services  of  major  imiiortance  to  the  I  l.'iT. 


HU"  I  $.',.ii:;ii,- ' 


Sa,skatoon  —  A  new  .strain  of  fall  citizenship  run,  in  the  eotirse  of  a 
rye  known  b.s  "Dnkold  23"  has  heen  leai.  approx'imatdy  as  folloivs: 


produced  at  tho  I’mvoisitx  'if  S.iska’- 

ehewan  after  15  yo.srs  of  iii-eedMiv  and 


Fpon  education.  $27.(iOfi.fi(!ifi, 

Fpon  roads  and  o,h«f  transporta- 


.selectlon  wo.-k.  Prof.  ,(.  B  Harrlnm  m  ,.,,p  $21.030  009 


t — Or.  baitt  ef  nav  stock  plus  1  00  extra. 

y— Paid  on  0!d  Class  .A  '  i  B  '  Stock  (Building  Products) 

!.-• — iater;.'!!  dividend.  A — Or.  account  of  arrears.  M— Paid  every  4  weeka. 

J _ Everf/  six  —ontha  i — Four  for  one  stock  split  considered  (Asbeitoa). 

Q — Quartarly. 


of  the  field  h'lshandry  dep.ai-Tmen, 
said  dtftrtb’Jtlon  •'•f  'he  new  produo’ 
tviU  beg-l.n  i.mroedia'e!' .  f  •-'ieided 
most  44  b'j.'ht'I?  '-1  'he  acre  u’t'l 


Upon  the  a??‘stance  of  aer'cultur* 

!  ,4  OOe  OOP 

!n  other  n  ords  at  tho  prefer.'  time 


more  'jniform.  than  the  erdinar’'  the  revenues  frosi  the  coutrdlled  and 


legal  sale  ol  alcohol'-'-  beverages  in  458,214 


.New  Brunswick  isini-e  ItUO  1 .  .t!',- 
rr,2.37.'i. 

tluobec  i.sinro  19211  .?''9.u37.52!i. 
Ontario  (since  1925,  .fS2.32l.triii 
Manitoh.a  (since  I92.5i  .>|il.728.|i.t 
Paskatchei' in  I'.ini  r  I'U.vi  $ 'o  , 
■•S'm:;, 

.Albert.!  (fince  1324,  $24  7i'7  201 

British  Columbia  isinoe  1.9*1)  f-'2- 


ffalg&Haig 

i^edteh  Whisky  at  its  Glorious  Best 


1 


GT.  BRITAIN  ACTS  ' 
MOBILIZATION  OF ' 
HOLDINGS  ABROAD 


Tskf.i  rjttp5  f*?!-  •Jquid.^^ion  of' 
Forsign  Invesfments  Through  j 
Bank  of  England 

TOTAL  SIX  BILUONS 

O-y-r  75  Per  Cent  of  Whioh  Is  in^ 
Donrjinions  —  Mining  Shares ' 
Are  Largest  Single  Item  on 
the  List  ! 


Bond  Market 


A.djustment  of  Prices  Fol- 
lo'ved  bv  Strength  as 
'Var  Is  Staved  Off  — 
Bank  of  Canada  Control 
Stabilises  Situation  — 
Paper  Bonds  Strong  Fea¬ 
ture  of  Corooration 


THE  FINANCIAL  TIMES  MONTREAL.  SEPTEMBER  !.  1939 


MONTREAL  TRADE  A  NEW  PLA 

BOARD  TO  GO  ON  r  REORGANIJ 

WITH  t  FORDAIR 


DUflKU  lU  UU  UIX  f 

WITH  CAMPAIGN 

ne-i'  iirnort, 

^  r  1  1.  r&r*'--'-]  ♦;>  jtart  nn  thf  .■  •-  vl 

ijhiccers  to  Continue  Lfrorts  to  ,^t.c 

I  Get  Increased  Business  for  ^.ji,  p^y  f, 

Loral  Harbor  '  T  inilef  soutbea;*  -f 

I  -  i  "^vin  Vindfrir  rin  Nn  .  H;i 

SAY  CONDITIONS  UNFAIR  'Tbr-  Federal  Gov^rnioi^r'  -in 

1  abcu’  0^*^  ”n  ii  -’ind: 
I’olff.f.  ihe.rp  fhoujd  b(r  cu*brsak  buildings, 

of  -var — vbirh  •"■ould  placr  all.fbip-l  The  airport  iviH  bf  ’hr 
niniT  on  3  _ tvif  ^Inn’- '  srii  tfrmina!  of  Tran.’-i'i.ii.irl 


A  NEW  PLAN  OF 
REORGANIZATION 
FOR  DAIRY  CORP. 


f'^r  432 

■'*’ f  T "n " 

T4:  f  hti  ar- 

'•’!!  fpend 
ind:  and 


I  pine  on  ,a  ■'■•a.r  footing — thf  Mont- '  srii  tf  r 
rsa!  Board  of  Tr.adf  vithin  a  fpiv  j  Linsr 


The  airport  iviH  bf 
11  tfrmina!  of  Tran.’- 


■  _  Toronto  Bureau  The  Fir^nclal  Time*  !  •’•ffkf  ■'»•!!!  -onfider  furthfr  r»fp? 

C-’-eat  B’-na’n  ha'  t'kfn  initial  Toronto  —  During  the  first  three  1*'’  ■'’^3'^'^  the  Dominion  Govsrii- 

ftepf  to  mobilise.  British  holdings  da-s  of  ’-bi?  August  j  -3  ;  P 

''f  toreien  serunttes  which  in  the  Canadian  high-grade  bond  prices  |  -  ~  t  r  j'  ,  ■  , 

even’  or-o-ar  could  be  sold  or  used  li-ive  tended  »o  strengthen  slightly !  - 

as.  collateral'  to  secure  foreign  eic-  and  on  uo  da’-  has  there  been  tsnv  ^ 

ch,iiige  for  use  in  purchase  aboard  volume  of  .  trading  Between  th® ;  _  p  P  •  2 

of  wa.r  materials  Effectivp  Mon-  dose  of  th®  market  on  August  2S  p  •  3^  and  o  a-^  ' 
day,  Au.sust  2S,  sale,  of  foreign  re  and  the  close  on  August  29  the.  aver- 1 ,  ?' 
cuntie:,  war.  made  subiecf  tr>  spe-  age  price  of  all  Dominion  of  (.anada  j  bu.-uies:.  inei- 

cia!  permission  and  all  such  hold-  bonds  dropped  from  1^3  33  to  102  11  p''‘' 

ints  must  be  registered  with  the  and  the  ai  erage  \-ield  increased '  According  to  shipping  men  a’ 
Bank  oi  England  The  .securities  af- 1  from  2  003  per  cent  to  2.S49  per  j  Montreal  the  purported  arrange- 
fected  are.  those  payable  m  the  cur- .  cent.  M'hile  this  is  a  substantia!  ;  reached  by  the  .National  Har- 

1  encies  of  the  United  States,  t  an- 1  change,  it  is  chiefE'-  the  resul*  of  a  Xors  Board — supposedly  I.ast  spnn? 
ana  Fran' e  Argentina.  Belgium,  sliarp  marking  dos>n  of  prices  by; — fails  to  give  any  real  benefit  to 


According  to  shipping  men 


MONTREAL  LOAN 
AGAIN  EXTENDED 
BY  LOCAL  BANKS 

Four  Months  Grace  i."  '  Vete’  of 
War  Crisis  and  furm-s 
Report 

RETRENCHMENf  URGED 


Provides  for  Exchance  of  Pre¬ 
ferred  .and  Common  3tock 
^  for  Debentures 

1  IN  !9  FOR  COMi^ION 

Torento  Burtau  The  Fia.1r.ei3!  Times 

Toronto.  —  Holders  of  the  de- 
;  ben’ures  of  Dairy  forp.  of  I'anada 
I  will  meet  on  October  1  to  forma.l!" 

I  consider  and  ■'•ote  on  a  plan  which 
w,2.;  inform.ally  disc’is.sed  a.’  the 
meeting  held  this  '.'-eek  Proposed  by 
F,  A  Daly  ’he  plan  provides  for  re¬ 
tirement  of  pres.en’  tier-  debent'ures 
in  evchange  for  ne"-  preferred  and 
common  stock 

Under  the  neiv  plan,  present  de¬ 
benture  holders  will  recene  for  each 
lino  bond  jiO  m  ne’v  .S  per  cent 
preferred  .-tock  and  ten  shares  of 
new  common  stork  making  ap- 
prorcimate!  V  3.o7  5*^9  of  the  neiv  pre¬ 
ferred  share?  outstanding  in  the 


ana  France  Argentina.  Belgium. ;  sliarp  marking  do-.>n  of  prices  by:-^t5!l-s  to  give  any  real  henetit  to  R£TRENCHMG''*  1  URGED  jhands  of  the  public  Holders  of 

Holland  Dutch  E/e:-t  indies,  Nor-  the  Bank  of  ifanada  on  Thursda”  ‘Montreal  business  or  shipping  in- ^  - -  present  rla.-s  "A  and  class  “B 

,av.  vFweden  and  slwitjerlaud.  The  August  2U  just  prior  to  action  byjterests  j  -tvij,  gf  Montreal  in  ‘’cancra!  s'oek  will  rorcivc  one  nesv  common 

to'a!  of  securities  thus  frozen  is  not  the  Britis.h  treaiur’-  in  withdraw-  Up  to  the  time  of  the  announce- !  tro’jble  for  some  month;  n-^”  .  has  share  for  ea^h  ten  shares  not'-  held 

knoo-n  hut  is  estimated  to  approii-  ing  support  to  the  pound.  ‘  ment  by  the  harbours  board  last  i  been  saved  from  default  or<  i  matur-  The  net'-  preferred  would  be  re- 

imate.  ,{fi  cno  nonpoo  Follo-'ving 'his  decline  last  Th’ursdav  ,  week.  Mon'-rea!  interests  knew  noth- 1  ing  obligation  and  fo'i!  ''.■■-‘i  banJes  |  deemable  at  par  and  *he  new  rom- 

.A  !a»er  ruling  of  the  Briti.'h  Trea- .  high-grade  bond  prices  strength- : of  tie  supposed  arrangement  I  a*  'he  last  minute  agreed  'o  e /jend  '  mon  no  par  fock  v-o'j!d  have  vo’- 
sury  sanctioned  sale.',  in  New  York  I  pned  to  some  e.vtent  and  the  reiiuc-  Since  th'n,  *nev  have  learned  that  ;  a  maturing  13  eon  eno  for  mg  righ'?  i*  1?  evplamed  .At  a  re- 

of  American  .securities  on  condition  |  tjon  in  prices  since  .August  17  is  some  sort  e-f  arrangement  evident- :  another  four  months  Fi'  iously  suit  of  thi.^  proposal  the  new  com- 
that  'he.  dollar  proceeds  are  handed,  jtii!  considerably  !=ss  than  that  of  ly  tentative  had  been  worked  out  '  the  banks  had  demanded  pa-men'  pany  would  h,a-e  no  f’lnded  debt 
over  to  the  Bank  ‘‘•t  England  b.v  theig  year  ago.  Continu.ance  of  tension  v-herebv  only  25^;,  of  port  revenues  :  on  the  due  date  d!sapp'’m'cd  that  and  through  seniorit’-  of  new  pre¬ 
agents  in  Ne.v-  York  of  the  British  1  abroad  a.nd  uu^ettlement  in  es- 1  would  be  credited  to  the  Montreal  '  the  cit,’’  had  made  little  pr--‘'i'ess.  or  ferred.  presemt  debenture  holders 
T  re.as’ic”  who  are  understood  to  be  j  change  markets-  bar,  retarded  re-  harbour  account  lec?^  to  O'jebec,  effort  tevard  stricter  con'r'-!  -if  ev-  would  retain  their  presen'  right? 

I.  P.  .Morgan  ic  ‘'o.  Brin.eh  holders  j  ^-g^gj-y  jjj  pricer  ’>  h.icb  cannot  be  and  the  balance  divided  among  £or- i  pendit’irc-r  and  in  'ak  ns  .=  tepr  ferta.in  rertrictionr  are  D'anfed 

v.’ill  be  given  sterling  in  exchange  j  g^-pg^igd  until  a  definite  agreement  si  and  other  poi-ts  '  vhirh  would  strengthen  'be  rit-,- c  rerard.  dwidends'  rn  the'*new 

for  the  dollar  procee.dr.  This  per-|,p  reached  bet-«  een  Britain  France!  3l0'’trea*  gh'pplng  credit  and  permit  of  ptibiy  .=  a!e  of  prgferrcri  D'W’ng  'tte  fi-ct  f -g 

Prw-r'T.^aM.rv^r.^^!P:“'^  Gei  macv  on  the  Polish  skua-  xhis  arrangement '  or  sort  of  securities  at  reasonable  inter- j  years  -be  dividends  on' the  n^w  pre- 


THE  TEST  OF 
THE  TIMES 

Huffing  ffnan-y  detiades  ol  inltsncte 
ttssocfifaticn  with  C'finudfi's  ptoblemSi 
The  Bunk  of  Toffoitto  has  held  a 
position  ol  strength.  It  has  eontffl- 
buted  in  building  the  Canada  which 
hos  met  the  tests  of  the  times. 
Through  close  ce-opeffafion,  many 
of  ouff  friends  hove  built  soundly 
and  continued  to  profit  by  the  assisU 
once  given  by  this  Bank* 

BANMOEONIO 

Incorporated  1S5S 


f^rrird.  bold^rf 

v-'ould  r^ra.’.n  fhFir  pr^5ftn' 

I  n^FtricticsE  nl^nn^d 

'3?  rF-rird.  dr^'idfiidF  i“'n  ^hf*  iif>v  i 


Resuft^  of  Tend<^r.^ 

TOWy  OF  B!F!0r?*KI,  f^FF. 

ilf?  of  3  0'*'0  1"“'' 


m-fion  u  merely  a  3,arianT  01  me ,  Geimacv  on  the  Polish  si-ua-  xh's  arr'r.sem6nt  or  .q-,  cor-  of  at  reasoi 

ohLc-  oT‘ p.^covery  has  been  more  nof-'pig^  provide 'onlv  for  I 

e^c^g’  "'nirrencieUi^^^^  .'peculate  e  corporation  division  of  revenues  and  not  effect'  A  major  consideration 

T  :  .  Vluf?  u-'.  1 ''-hich  tt^nd  follow  the  lead  tr,  ATfintre^i  derision  of  the  bank 


Dunne  first  f/-e  -lor,  «p.ri3l  debennire? 


^eai^  ibe  di’^'idends  on  ^he  ne'i'  pre-  Cmadi^nne  2’auon3^e  o^  .3  b’d  o" 
ferred  would  be  limi-ed  to  actual  i?''anno’j'nced''b'.  the  lo’vn  or 

ding  to  amount.-  f-arned  b"  them  in  each  Eimo-uski  Quebec  This  "’ac  the 
e:.;tend  I  respecti-e  '-ear  orjl-  b-d  submi-ted  on  the  i.=  ?iie  I'vd 


^odr^vaifabir  b’-''®"'-^^''  ,  movement  of  shipping  to  Montreal  'he  derision  of  the  bank;  ’o  ev’end  respec-i-e  -ear  on!-  hid  submi-ted  on  the  issue 

2  fnre.'p^  “pr,n-;,e  hvBrn  ^ Prvcbology  of  -jie  s.tock  mar-!;,  entirely  unsatisfactorv  Montreal  '-he  iS.prtonno  note  at  thi?  --me  i»  is  vyg  dwidend.-  w.ould  be  paid  while  represent.^  a  cos-  basis  of  4 
'h  hoiri^rV'-hoiTi/  ail  be^nade  overi*"-®^^  ^  Board  of  Trade  Officials  state.  understood  was  the  critira!  in-erna-  present  -ank  loan?  -.  ere  o’a-ctand-  'he  to-  n  A  Uo3  MO  of  4^- 


.  se'-uri-ie?  -arried  a-  book  value  of 
,  11  3t4  v"3  have  a  market  value  of 
11  tj-i  5.-1  In  March,  l.t.S9  the  trust, 
p.aid  ,a  dividend  -of  li  cents  per  share 
and  'his  reduced  surplus  to  $139  24b 
front  rie2  'Ut  ''aoi-'l  s’urplus.  >'*as 
in'reised  tci  2be  from  1*^43,334 


Brokerage  Kstej; 

Subject  of  Controllers 


"h"hord^r?'-hCid"7irS  made  ove\*  i BoaVd"‘'orTradr^^  "  understood  was  the  cri-ira!  interna-  _  . . .  _  .. 

BHti;h  T-e-iv  '  for  example^  there  ha’-e  been  gams,  ,  brief  '  1  mg  unless  such  pa-men-s  were  ap-  offered  a.  -ie 

rS  “.T  t-e-- -It  of  one  to  three  points.  f  " 'T  I-  .  -r-  f  nition  -hat  efforts  to  s'raighten  out  :  groved  h--  tbe  earv  zftar  i  I  tion'i  is  or  -> 

British  holdings  of  overseas  secu-  maintained  that  the  Dominion  Fov-  financial  aff^v-  d-wmeiU  U,  “f  ”  ^'L  *  '  “ 

yiripj  ij;  estimated  at  £  1  172, 250. Ctb  Control.';  Prevent  Bad  Break  ernmen*  appeared  mere  -t-terested  .  ‘  'jT.'ginn  Vnd  ‘’^-''■'^d  the  fn-e  per  c-int  dn'i-j-ttld. 

by  the  London  Economist  in  an  .ar-1  ^he  fact  that  high-rrade  bonds  ^  revenues  out  of  Montreal  I  fmanc'ia!  ‘mrake's.  . . 

tide  which  discusses,  the  probability  ,  harbor  than  m  developing  Canadian , 

of  a  mobilisation  of  foreign  inyed- 1  whipping  and  harbor  facilities  - 

ment.s  in  the,  event  of  yar.  If  i?  i  Bank  of  Eanarla  and  -he  absence,  of,  -An  arrangement  dividing  pert  re-Lgirticei  end  Dr.  =  nc.ai  '  rr-'nd’t.on' 
certain  states  the  article,  ‘that,  m  j  beaw.- liquida-ion  ren'ro!  as  a  mat- '  venues  would  not  help  Montreal  b^more  6teM.“ed '-d^  ■' =ucb 
war, ’..would  be  necessary  to  recrui  I  jgp^  ,,  apparent  m  all  mar- '  shipping  and  business  interests  a  w  ,.-orv^o^ 

lessons,  bit.  Board  of  Trade  officials  uaain- ,  ,^,Stmn  for  MondVal's 

Tn  1,- ^earned  from  to  I9i,s;  have  not  .  tarn.  financial  D'oblem  en'ire 


offered  a'  -jae  same  time  on  in 
tiona!  15  or  29  year  basis  v. .a? 


in  e-ct'ine  rp3'pniie=  out  nf  •ic.ntrpai  I  period  Of  -inrv.,a —  .  — d  dend  would  be  fiiced  and  c’lm"''-  - 

,«  dm-blopinS  CiaigM,  !t  pr-t-rrH  d,-,d.=dr  5;,  fi.iBE.11  M  Btij-BOS,  OrT, 

!-nnt,nV  F ' “k,p  , e I '  ? hipping  and  harbor  facilities  we  e  d.f.icu.t.  I  arrears  for  t,.-o  pavment?  accord-  Sale  of  a  125  eoo  ,p  ,.f  ys.-.-ear 


In  four  months’  time  i-  is  hoped  ing  to  lentati-.-p  plans  preferred  4^-  Cfirial  dfb^n'UTF-?  Bl'Unr)  T*i.on- 

political  and  finsncial  condition?  j  fhsr^s  ■^**1!!  maloritv  of  the  iiot^6  &r  ''o  on  3  bid  of  .in-  ^ 

may  mor^  ctsbiliicd  3iid  b  ■  ?U(h  j  board  Pro'ciiion  i?  contained  in  tbf-  nonncf-d  b”  the-  ''ill^iF-  ('*f  G.ibr'^^'l  it 

time  it  might  be  poF.?.!bl*  ^o  ^**ork  on',  jpiiri  for  redemption  of  ^he  preferred  de  Brandon  Quebec  *  ^‘3 

Fome  sort  of  solution  for  Montreal  5  1  J17  ^00  ■rjpr  annum,  to  Bid?  rereb’ed  on  the  i??ue  included  ti- 

financial  problem  entire  j?t3r^  .after  the  fivp.-ear  period  ha?  »he  foUoiumc  _  . 

Commission  Eeport  Awaited  1  s-lapsed  For  -he  first  -ear  af'er  i'  Bruno  !eanno»'P  c.  pg.  . 

j  goe?.  into  effect,  ^he  ?.inking  fund  Eanoue  Can  NaMonale  ..  .'^^62'  n.- 

Among  possible  developments  the  ^m1i  permitted  to  put  the  pre-  Banoue  Pro’-'inciale  .  fiD  *-''i  .-if 


For  pracucal  ^purpores^- that  polio  I  Ickgotten  Minimum  prices,  j  -ttliat  Montreal  wants  Is  ships 

in’-o.’ p:  .  e  u»e  of  he  I  ni  ed  s-  .e.  .  established  in  London  I  comtna  into  the  harbour,  the  cit- 

,a.s,  a  bank  of  hvpothecation  -hich  ,  f,.,,  ^  mar- !  wa^t^tb^P'Wt  actii'e  aeain  when 

would  pro3'ide  accom’mrdation  - _ _ _  ,  — .  7  v  i  - 


financial  problem  en'ire  I 

Commission  Eeport  .'.waited  I 

Among  possible  developments  the  I 


Tenders  Called 


3rd  C.  G.  InA-estment  Trust 
i  First  Half  Earnings  Hold 


3^,Tn<bt  'bf.  'nti  even  frelgh-  Sirois  commission  ma-  before  the  I  arrea’-s  !'  wj.  -nd-c'-ed  , -Moouin  <i-  Co 

;:-gVn:cprs>’-’tw‘h''--''ftf'  O'  =.c'' ’^^'ters.  -hey  bring  officers  and  mem-  end  of  the  year,  be  read-  wyh  i-f ;  informallv  to  -he  meeting  ^tha'  'He  i  D’ube  Leblond  A-  Co 

r,.'' 77,'' ,7b“7h  "BriVi-’h '  'hoidir’-c;  "oI  SestncMcns  on  sale  bers  of  the  crew  .and  some  passen-  report  and  recommendations  -n  the  ,,.3,  3.^^  ,3^,,^  'o '-Hp,  v.b,„v  _ 

;'i,;.,b7e  ce7u7.tte''ooi’id  be  77idoi’t-  iu  and  gers,  who  spend  money  for  clothing  whole  problem  of  federal  and  provin- ’  pp.'j^p;.  ^^.3,.,  3".,  ;;7-J  ,  ^  _ 

vj-M  ‘inV’de^'to  turoi'H  doll'ar  e"\-  '’urrencies  have  been  re- 'food  and  wariou.s  supplies  in  .Alon'-  cia!  financial  relationships  and  it  is  rpe-arde  it  wac  ctotcH  will,  be  --n- 

-  “  '  '  '  extent  but  If  is  ver-  |real  And  when  .a  ship  ties  up  possible  some  suggesti-n  ma-  be.,3^jj^^  formal  not’ce  ra’iina  "tHe  F HSt  Half 

■  apparent  ihat  m  case  of  w,ar  there  u.c’ially  th'-re  1?  .some  impair  worV  forthcoming  ’-vhich  will  indicate  pos-  g^..,  g,pet,g:^  ’  N  "*  _ 

-j‘'iesti'>nnaire-.  .r-nief.  ^g  hignapiiig.  of  securities  to  be  done  which  give?  work  at  .  sible  governmental  polic- .a?  regards  “  '  Tersets  s-arei-j  Th« 

Oues-wnnaires  have  been  issued  from  abroad  a?  v-a.^  the  case  In  l?14.|Ship  yard?  and  to  ship  repair  men  relief  expenditures.  T-rgn'-  _  xhiva 

askins  f'-r  derail'^d  information  from  ?tock  exchanges  on  this  continent  An  ac'ive  harbor  mean?  employ-  jn  .addition  Premie-  Duplessis  Tenders  Called  j  I  grol  Tm*(iftmc.nt  T rv 

in’-es-ment 'r’ls's  and  insurance  com- 1  are  fullv  prepared  to  set  minimum  ment  a'  -he  ports  and  docks.  MTien  -jraed  'hat  -he  bank?  abandon  'heir  tocorne  of 

panie?  a?  to 'heir  bolding?  of  foreign  I  price?  immedi.ately  war  l.=  declared  tjip  elevator?  are  uf.ed  it  give?  em-  pi7n  for  raHiog  -he  ma-unnr  note  ~~  - - -  7  tHp  =;  •  mgnt’v,-  ' 

sfirnri'ie?  their  domicile  currency!  or  anv  liquidation  sets  in  The  Bank  pioyment  at  the  elevators.  a'  'his  time  and  mdica'-l  de?ire  -o  E.  I.  S.  C.  OF  IHREE  EIYEE^.  QCT.  1939“  and ''in~ad7li7ioi 


Tcrsrts  B*ir«3-j  Th*  Finincial  Times 


:a!f  (Fontinue-d  from  Pago  1) 

'P-  d’Every.  tjjp  br.oker  v’O'jid  have  to 
nor  h'l’  e  'he  1  OhO-share  certificate  split 
•n'ci  fi' e  cprt;tir ate?  and  pav  a  tr.ans- 
fer  iee  oq  e.ach  new  certificate. 

■  —  If  M-c  head-ed  for  big  markets, 
f'tr  and  ac'i-e  trading  v-fi  won't  make  as 
an-  much  money  a?  "'e  used  to  bu-  we 
-2-  ought  to  be  able  to  get  along  alright, 
riel  It  pv.afent  market?,  are  to  contin’ue. 

and  These  are  no  .adjustments  I’g 
ie.d  -rom  '11*  office  -of  -he  his'h  commis- 
.'lon'r  .12  London  The-c  have  bsen 
N'‘_  afk-*d  1>-  The  prime  ’minister  to  keep 
h2-  i-ithin  cal!  for  at  least  fhe  balance 
'"‘f  uisGhiJisrv  lor 

■  calling  parliament  together  if  this 
3i'  h*'--nies  necessary  is  ready  The 
clerks  of  rhe  co’mmons  and  senate 
f  ha’-e  simply  to  '"ire.  the  members. 
I J  Th*  rrim*  minister  after  council 
*!u .  nieetins  on  ''Vednesalay  afternoon 
.'i  d  -h*  s'OTf-rnm.ent  war  following 
s  ;  rh-*  ri'.uatiovi  clofely  nor.  only  from 


rcrurui^c  tLjiiir  dolUlCil^ 


and  market  Further  acton  may  be  gf  Canada  is  entirely  .able  -o  freeze ;  3^3,^^  jgg-+  gj  tUe  tj-gn-n  c 

L'-'T-  iiLeh-grade  Canadian  ^g^^,  3,^  at  Sorel,  to  load ,  c 


a'  -hi?  time  and  indicated  de?ire  -o  E«  f .  Si  f*  OF  THREE  EEFEE^.  Q L 1. 1 1939  an 


Toronto  —  Third  an.adian  Gen-  ■  clay  10  day  b’lt  from  bo’zr  to  hour 
eral  Inves-ment  Tr’ist  L'd  had  net  |  and  v  a.;  jeekini"  to  anticipate  every 
income  of  14“.  or  7  4c-,  per  share  con'ingenc-'  that  can  .arise 
in  the  six  months  ended  I’ine  39  j  t  an,2da  :  connol  of  merchaat 


cooperate  at  such  tim*  a.-  genera 
conditicns  were  more  -laiified 
In  financial  circle?  gener,al!y  ; 


r63li2Pd  3 


v'birh  c.3Uie  into  operaxion 


Tender?  on  g  SirSTioo  ifciie  of  20-  profit  of  ?S4  on  ?.ecuriMe?  ?olri.  ■  l3?t  'h.ii  become  promptly 

yeer  ?erial  debenture?  besring  eit.ber  Thi?.  compare?  ’'’•Hh  ne^  inc'^m*^  *  ‘^irer*i'''e  The?*^.  emergency  mc-i?-* 
a  34'2  or  4  "e-  coupon  ’**!!]  be  receii’ed  >i4i^S*'’  in  *'he  f!r?t  half  of  lft3x  v-h^n  ’ire?  are  under  ex  n3'*a.I  men  com- 


y  •n^riAnr  A  ~pjnpi4  tVirnu'-b  u  j  ..  .  iEL»a  .-i :  tr  iiie  txi*  au  kui.-iv-i,  cl?  j  -.v  -....v  - -  --s  w. cii-iici  i  idtr'  i 

rvie' I’mcrTran  ■n.-.Tiar  7criiritic7'r  nm7  i  ^  .  gram  Thi?  givee  employment  to  the  in  financial  circle?  gener-ally  it  -  ^U  _'ar^4'y  coupon  will  be^received  >45  tiS’’’ in -he  first  half  of  1935  "  hen  vire.*  are  ’inder  ex  na”a!  men  com- 

n7,f '"Jir" f [.grii  i71  s' g'n'^n-iii'  be ''isef'il  ^'^ch  preparedness  is  reassuring  shipyards  there  If- brings  money  In-  fp  recognized  that  -h?  atutude  of ,  tiP  -il!  5  p.m  September  IS  b’-  the  net  profit  of  ?13  g'U  -va.s  als.o  re.al- !  p'-finv  the  nav.a.I  con'ro!  service. 
‘g,.~^g,‘^gU,j.3.,gg  ’  -^y ^,7^  o m o  d e g T e ^  to  The  investor  but  >  to  -he  city  of  Sore!  and  increase.?  ti^p  gjfy  official?  g'lver-  little  basis  Roman  Catholic  School  Commission  ized  on  securities  sold  A'  .Mine  39,;Fo'i."  adniiiiiStrat.ors  were  recently 

fir;''  inai'-ura'ted  bond?  cannot  j  general  business  .activity  there,  fgi-  hope  that  the  nt'-  admmlstra- ^  fiU'  of  Three  Rivers  Quebec.  193''  net  liquidarinc  -.alue  of  asset.?  named  'o  .a.ssimze  the  duties  of  the 

int'c  two  ''alternative?  n'ere  discomffi'rting  f-ict  th.at  1  Montreal  doesn't  mind  Sorel  getting  tiqq  it  able,  or  willms  -o  take  the  |  Tenders  on  the  bonds  which  will  be  was  equal  to  *2 per  sliar*  on  'he  |  service  .at  th*  four  E.astern  ports 

7ffpre7  to  British  holder?  of  foveisri  there,  i?  bound  to  come  ala,  proportionate  share  of  the  busi-  jteps  necessarr-  to  -raighten  out  'dated  May  1.  1939  may  be  submitted  653 '^44  shares  outstanding  a?  '-om- '  of  Qiiebec  Svdney  Ha.lifax  and 


Such  preparedness  is  reassu.ring  shipyards  there  If  brings  money  In-  ip  recognized  that  -h?  atutude  of ,  uP  -il!  5  p.m  September  IS  b-  the  net  profit  of  ?13  ge.5  o 
.  some  degree  to  the  investor  but  >  to  -he  city  of  Sore!  and  increase.?  t.he  city  official?  ga’-er-  little  basis  Roman  Catholic  School  Commission  ized  on  securities  sold 


Inrc  ,n  101  s  two  altprnative?  were  ' -U' .ucuilieAi  uur.-ii  •„ 

7fferpd  to  Br.t’?H  holder?  of  foreign  hound  to  come  a  -  a,  proportionate  share  of  the  busi- 

don'?r  .-pnn-o.p.  ■■  Thp"  committee  of  price?  from  which  there ,  nes?  —  -hat  port  would  get  some 

-^g  g',i7gh;..p  'cutr,?ht  dol!?ri''3’^  he  lit'le  opportuniU’  of  evasion  b’isines?  even  if  rate?  were  made 

-7-n'r,'jec  in' e"'Than--e  tor”--,7/7  vxfhe- 1  Mflders  of  h.gh  premium  bonds,  or  naore  eoui'able— but  it  i?  very  in- 

;-.n77  ■bond'?"  m.arUet'  price  pin?  ci'iupon  bonds  will  censed  at  the  idea  of  mo?'  of  the 

5i7\.  g7p7,.nrv,  '  The  re'eond  3 1  t'e,- 1 1^0 e? sa  1  Uy  suffer  most  on  present  shipping  being  diverted  there,  and 

7/.„-e.  t.'ae'Vhet  the ‘so’.’crnment  bor- :  holding?  in  Lhe  even'  that  they  hav*  Montreal’s  harbor  facilities,  on 
Hollar  cernritie?  in  return  for  1 ''1  before  m-a.tui-iT’-  It  is  to .  i.vh’ch  huge  sum?  h,ave  been  expend- 


?  also  re.al- 1  p'-sinv  the  nav.a.I  con'ro!  service. 
A'  .Mine  3i’), .  Fo’i.-  adniin .strators  w-ere  recently 
le  of  asset.?  named  'o  .a.ssu’zne  the  duties  of  the 
liar*  on  the  |  f?ri-.ce.  .at  th?  four  Eastern  ports 


i£  *0  take  the  I  Tender?  on  the  bond?  which  will  be  was  equal  to  52 per  sliar*  on  'he  |  f?ri-;ce.  .at  th?  four  Eastern  ports 

i’raighten  out  'dated  May  1.  1939  may  be  s'lbmitted  653 '''44  shares  outstandine  a?  '-om- '  of  Qiiebec  Svdney  Ha.lifax  and 

■'’blem  and  ii  op-ionally  for  a  15-year  term  on  the  pared  with  53  op  at  the  end  of  193.5  |  .-  aint  'ohn  The  .assumption  of  ocn- 

3  initiative  or  bonds,  and  also  on  the  basis  of  .31604  and  ?2  71  at  'une  39.  T'-,*.  j  'ro!  of  merchant  marine  of  co’xrse 

f-om  ouf'side—  f'’’!'  '-he  firs-  I"  year?  and  4'*’-  .for  the  Asset?  now  total  :-l  1-1  3’4  of  loHo  --?  a  similar  step  of  m’uch  wid- 
inoial  author;-  last  1"  vears  which  55,502  is  in  cash.  Marketable  I  cr  scope,  taken  by  the.  .Admiratly. 


nd  tie? 

Mean'vbiie  the  ci'”’?  relief  b’zr- 
'h-  den,  which  hap  beer,  a  maior  fac¬ 
tor  in  Montreal  s  fnanoial  difficul- 
tier.  show-5  Mttle  indvation  of  dwin- 


:-.e  'from  the  .er'itriiie?  i 'he  charteied  bank?  have  invested 
Tn  'h..  latter  ,-;.ee  thelheavii-  in  shoi't  term  m.aturftie.?  in 


3  T^t(^  of  V; '"7  hlS'hlrr 

tj-or  f'b* s III i» i* it-  from 

frned.  Tt?  l^rtRr  ra?f-  ihF 

nf  rov'f^r  of 

'^r'lF-r  Thar  thf  ?0'‘uritiF-?  ^''ould  bf- 
b-ii^iblp  In  .AutU?^ 

2'^ib  ThfSi  F F ff>v 

fi'.'c  vFar.w  '**1?  broadened  ^o  in- 
rlude  in  The  foni^  non-A.meyio2n 
vit !F-r%  inrlndin^f  tho?f*  of  ArsFn- 
’iriG  <'.^nid^  .^nd  ^r.^ndin.?- 

''.'i3n  eoiint.rie-5.  Tender  tbi?  fch^tne 


higher  than  |  -  con^ingenry  that  i  ed  by  the  government  and  Private  Montreal  1 


ested  :  interest?  lyma  relatively  idle. 


Ttte  reason  for  the  aain  of  over  dim*'  Sinre  1130  ■Mgntreai  hg?  p 
recent.  ye.ar?.  For  investment  of  ne- ; gram  h.andling  at  Sot- ,  pended  s"ome'ini,;:--,  .33.  with  n 
iund?  of  course  'he  investor  will  j  ,3^,  ^.^3^  increas?  oflti-s  rhev£ir,g  th?* 

receive  ■  much  higher  iw'urn  than  rfarlv  lo-'Cl  '  in  Three  Rivers— I  th-s  ha.?''b7'en  p.-'M 
h.ae  bten  pcetible  in  re.c6ut  jexir  '-.i-hiie  Mrmtrea!  busin*??  i?  iigh'  and  in  past  fiscal  -.ea’ 


17*?-  I  much  hlshsr  return 
been  possible  in  rfeoeut  year? 

¥  A-  ¥ 

Faner  Bonds  sfron^er 


'xj.  wi’.a  rri- 
'arge  part  cf 

si  p;3t'‘On3  2’^^. 
:*lisf  o’jtlay? 


litfie  ‘'hanged  from  las'  year  —  1?  .anproxim.atfd  $!1  '"'OO.  in  con- 


due.  according  to  Montreal  Bo.ard  of  ■  trget  n-;th  onlr 


Trend  .among  corporation  bonds  Trade  officials,  to  The  f.act  that  Sor- j  Major  part  of  the 


’iHE*  <  t^n-'id^  .^nn  k*-r,9,nnin.?- •  mixfd  during  th6  nist  r^l  i?  pF'rmitt^d  t*?  mskP  mor?  fs'''- 

'.'lan  countries  Under  this  scheme  j  m  jnrr  gf  lower  grade  indus-  orable  r.a'e?,  despite  the  fart  that 

th?.  Bri'ish  (rovernment  botighj  .a  criai?  and  ut’Mtte®  rgcprded  ca”??  three  years  .as'o  the  transport  min- 

loia'  of  £21*'  644  396  and  borrowed  ^  rapgipg  pg  fg  3  points!  and  losses  ister  promised  to  place  Sore!  'inder  appropriat'O’ 

?.,?c'!?''i*s.  totaiiine  £495  951  1511.  Of  ,,.prp,  posted  by  bicrh  grade  issues  the  jurisdiction  of  the  Harbor?  ‘  '*  . . . 

•he  gr-’ind  total  of  ,£  622  ■■•■•.5  dol- ,  gj-*  oc  g?nera!!y  and  to  alm'.s-'  ths- 'hoard  so  that  rate?  would  be  on  a  '  , 

111*  bemds  and  shares  acccinted  for  :  pap-e  extent  ’n  sooe.  ’ns'ances  ,  fa’?et  competitive  basis.  NcSDltt  TflOlHSr 

*2:4 -'6  592  but  of  the,  remainder  .a  aaTns  during  th”?' pe‘r17d  were  '  "  "  I  Inde-X  D<“ 

lar.i-e  prop-rtion  consisted  of  sterling  i  „33(jp  py  iVjg  n'wpprint  issu*.?  in-  Di.sa«ta„Uee  j  i— aex 

ohlis-aticns.  issued  by  United  States  eluding ’Ab7t.ibi  5’?  ori95.T  up  :  .Also,  the  Boaid  of  Trade  offi-  ^  vechi'.  th 
borro’’'eis,  points,  Bron-n  556’?  of  1946  un  3 1 01?]?.  ?av,  Montreal  is  ei-ipected  to  'pe^me’V 

British  holding.?  of  dollar  securi-  Consolidatk  P.aper  Ma's  ofN.oharg*  rate?  the  jame  a?  prevail  U  !  A  -,^7 

♦isf  can  on!"  be  rs'iniated  .at  thejir);^!  3^,(1  Mmnesota  <£-.  Ontario  ris^variou?  .American  por's,  .and  hich.er  '  -g, ' 'r7p..io7i- 

presen'  time  but  after  consideration  1  g,  jijj,-,  pgtj,  054  points  and'<h,?n  those  at  Alba.n"  wi'li  *he  re- 

of  information  thit  ip  aviilabie,  'he  ,-^,.^3,  Lake?  5’?  of  1955  un  !  noin'. '  s'llt  that  ac.cordinc  *0  'h?  govern- 

E-ono’mirt  estimates  that  exclusive  ^  ^  „_,g„ ,  n-.p  ufintijc  '-ve-'e  r?.  |  ment-p  gv-n  ti^-u’-e'-  Monfea!  has  1  The  N'esbitt  Tb 

.of  foreian  railw.ay  ??ruritier,  which  ,  b-  inte'-nationa'  wvdro  6’s  been  ?teadi’v  'ic-'-oa  business  to  Divid-end  Payment; 

might  not  be  readi!"  marketabic  Kj-  i,,j4  ,jp  0  points,  and  .’'anada  Am^ncan  harbors'  .And  Mon'rea!  ‘he  dividend  pa '.me 
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of  cjc.iHa  Auf  se  .?>•?  i.a  o.h»r.?f.  I  3^  C  aigai-v  poy-er  .5  =  of  1969  down  favorably  with  .A.me!  ican  port?  des- ,  •- 

Do=.  o!  Ca.i.  .Si^-ee  ^90  o*  1.003?  -1  2^  ggi^^-j,  .MggLa.ren'-Quebec  4\?  of  ?  pi'e  no'  only  the  ra'e  situation  h'i' 

s— i.9  101  '0  ilo  '3  — 1  3o  195,9  down  II5  points,  and  Beauhar- ,  manv  otijer  h.and!cap?  !  Februarv 
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111  nil  Z?  CO '  municipal  offerlniS  The  Town  of!  existing  situation  An  arransemen'  output  amc’jnted 

iif  0,0  -_3  r.c  I  piinouski.  Queber.  sold  a  539  9en  15- '  ha?  been  made  ""ith  molasses  ship- -  pounds.  This  cempa ; 
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in,  on  _ 1  nn  I  po;-  cen'  to  the  'rn'inieipali'y.  andjbut  otherwise  nothing  has  been  po?  ilze  first  s? 
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in]  -n  Z"  ?n  d'on  Quebec  awarded  a  525  009  1?- j  The  proposal  for  port  t-e'-enue  di- 1  led  129.742  522  P'^'v 
’ni  n,,  _  tn  I  gf.  i  gpj.  gpgf^  1 ,5  vesr  serials  on  1  vision  i?  no'  take 
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WAR  MIGHT  CHECK 
RECORD  BOOM  IN 
B.C.  TIMBER  TRADE 

Deli'’^pFy  WonM  Rrcr>rrip  Bifi: 
ProbleiT!  .ShoiiM  I  lo.stilitics 
Break  Oul 

BIG  BRITISH  MARKET 


:  nrif!.'-h  oMimhi-i.  i:-  now  h'lyine 
,  iiiovr  fli.ui  .r.qvin  .  ] 

;  An,-n  .'ili.’i  i,-;  nno  of  tliF  niopt  hope- 1 
fnt  pt  o  ;)!('(  I ;mi)  >('af  tllHt  I 

m.'u’lu't  conrtimFil  i  fopt  of 

'  I!  liiinhor.  Sales  lo  tliai  nmiitip 
have  bppp  rrin.sir-tcnt  1  y  .ilxop  :i  him-  j 
(lipil  Piill'oti  fppt  thauKs  j 

|\piv  l.avcply  to  ihp  I'nipirp  lanfs 
p  hirh  all  h'lt  sliut  out.  Anipi  irar 
llumbpr  froii’i  flip  i  omnioinvpaltlt  But 
tlipfp  arc  aii\crs('  copsidpi  at  ions  to 
1  hq  taken  ttiio  ai  count  licrc.  too,  for 


The  Case  For  Serial  Municipal  Bonds 
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Therp  are  two  rlasse?  of  borrow- j  thcr  than  by  .acciimtilatins  a  stnH- 1  ments  were  acquired  which  ^'»>'ned  Shows  Increase  From ' 


trtss  usually  rtquirpd  by  riuuicipali- 
tips — (al  Koi  rurrent  purpnsps 


in-T  fund  tlmrefor.  inti.'niuch  a.r,  one !  a  lityher  rate  of  interest  than  the| 
of  fhp  first  sisins  of  wpiknps.«  in  .a  I  ha  sir  ratp.  Kor  examplp.  whpro  thp  j 
municipality  will  hp  ^p^palCli  in  its  ]  fund  had  been  establishPd  on  say  I 


tu  tiu.  pvptit  of  war  Ausiiiili.i  wilt,  chirfly  to  provide  for  ordinaip  j  rpiiip  spnal  bonds  a  .1''r  intprr.^t  ratp,  and  investments! 

pot  bp  -  o  niuch  tntiiP.'Upd  m  liiiphot  prndifures  in  the  early  month;-  of'  promptly  as  they  fall  liuc  On  the  had  been  made  for  the  fund  to  yield  ! 


_  .  _  ,«•  1  ,  |5_  i.p^  aiiu.  Ill  IH  I  i^oinico  im.pim.mj.  -h 

Other  Commodlhrs  Mitfhl  I^-  ,„,f,-r  .i;-  mu.  h  anv  other  oversea.- 

come  More  Impoitaiif  if  Ship- i  m.irkct  ftom  a.  shortticp  of  shiiuuni; 
pinR  Wa.s  Seriously  Intcrfciccl  i  .■^liil  anothor  uncertain  clenient  I,-,  tlu 


I  a,,  in  other  more  essential  roinmodi-  [,|jp  ye.ir.  tn  anticipation  of  the  re 
I  t;es  and.  in  her  isolated  position,  will  i  .  ,  . 

,  .1,  ,  „  ceipf  of  the  rurrent  ^^ars  taxes  and 

u’tcr  a;'-  mu.  h  as  anv  othei  .overseas  j  ' 


$55,961,920  July  Ust 
Year  to  $60,818,832 

63  PRODUCING  MINES 
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po.ssihilttv  of  a  new  trade  airreement  I  pr,  should  run  onlv 


Vancouver  Bureau  The  Financial  Tin?o» 
LatfPt  ad'tcps  frorr  "the 
that  orders  are  in  such  'olunir  that 
business  i?  brinj;  turned  A 


h.'iw.-en  Au-.tralia  and  the  > should  he  Imuidated  ^  t^^'ure  to  maiiuatn  us  su.pm.a  .ui.p.p=..  ca.u.uss  uu  ur«  this  week.  In  June  58  gold  nilues 

rotates,  the  result  of  which  would  -  i  oldigatlon  is  not  immediately  mvestmeuts  is  most  remote.  produced  bullion  to  the  value  of 

alm.'si  .  ertainlv  be  to  tncrcas..  Alt;;-  '  t’^’fore^  the  close  of  the  fiscal  year:  brtntcht  out  in  the  open,  and  the  V-  ¥•  ¥  $8,S56,h44. 

n.alian  imp.u'ts  of  .American  Itimb.u- .  ' capital  purposes— such  asifme  reason  for  the  condition  is  not  The  serial  method  of  debt  repay.  'a.,,’  ,,„h  miiims 
at  the  expense  of  British  .  .dumlua,  |  erection  Of  srhools.  municipal  build-  U„spccted  until  a  crisis  is  reached  ,„ent  tends  to  greater  efficiency  and  .t  PorZmne  fr.uu  a'm  ’os 

Viitiire  Verv  I  iirerlain  '' a'erw orks.  purchase  phe  ultimate  result,  of  course,  is  more  buciness-like  procedure  in  the  Log  ego  tons  the  value  *  of  huMion 

there  f.  amnle  t..nna.;e  for  innibci  !.  L  "  1  ,  end  of  the  term  of  the  lo.an,  the  ^  contrast  with  the  sinking  fund  jo-o-oco  mp  Pm-nminL 

shipupuiis  iiumediatelv  in  -i-ht  ! upon  the  character  of  the  |  sinking  fund  will  he  found  to  he  method.  The  officials  charged  with  was*  the'  exception  as  all  nfher' 

Its  .serviceable  life., me.  hnsufftcient.  and  Cher  default  will  , he  collect. on  of  revenue  know  that  campfregtstced  improved  nrodSc 
.'Lhi  iL’  n  ;dav  and  e^^  ^"T  acknowledged  or  some  ,hey  hav.^  certain  obhsatious  to  io7  vS  over  the 

.III,.  L.;-  L  lo.id  lumbe,  ,n  British  ctered  -ntOmeet  thnmghout  the  year,  failing  month  preceding 

roliimhia  pori.s;  hut  shipping  men  bidder.  which  will  mean  that  the  tnxpa.xei  which  there  is  the  possibility  of  de-  rhesfervilie  Afas-net  rnne  ih  <  I 

wcr.Afranl<!v  disturbed  .aver  the  long-’  Thf  ^'Imosi  universal  principle  re- j  will  have  to  he  ta.xed  again  for  the  and  they  are  therefore  keenly  ./^Elora  Ken^io^^nd  Ranson*^rI" 

term  Situation  cognized  in  connection  with  the  tn-  L^ime  debt.  alive  to  the  necessity  of  promptly  nr  o n  a  ?  J 

-I...  W.  .  ...VI.,.  cirrinc  of  a  miinieiiial  ranita!  debt  if  *  ..„llo,„i„„  ,i,„  ronnimH  production.  Ronda  and  Ka- 


Iihc>  >'f*.Tr  in  aniu'jpt'ition  of  ilu--  f'ontrar.x,  pHyuiPiit;?  to  bp  insde  into  ‘i'r.  «*  t^uipliic  has  arisen.  But  in;  - - 

i  ceipf' of  the  rurrent  A  ear's  taxes  and  I  '^«‘‘•^yed;  the  present  period  of  low  interer.t  ^  Production  value  of  63  Ontario! 

iP  ne.unent.e,  a.  ■*"  > ,  ,n  fact  m  a  number  of  instances  .'iclds  especually  on  short  term  in- j  mines  in  Julv  amounted  to 
other  revenue  Thc.se  l.-.an.s  are  ob- 1  41^-11  payments  have  be.m  delayed,  vestments— aud  those  are  the  ones  |  jg  -02  according  to  figures  re-' 
!  tained  from  the  municipality's  hank-  not  for  a  few  months  but  for  sev-  now  chiefly  required  by  sinking  1  publication  by  the  De- 1 

er,  should  run  onlv  for  a  few  ‘"''■'’1  years.  In  this  way  the  muni-  funds  t.ie  possibility  of  "Hilling  Qf  Mines  at  Queen’s  Park  i 

mouths  and  should  be  liquidated  i f^‘'hre  to  maiiiutn  its  surplus  interest  earnings  ou  new ,  week.  In  June  58  gold  mines 
moiiin..  anu  .  nouin  i  e  i.q  imaien ,  immediately  mvestmeuts  is  most  remote.  nrodiireri  hiillinn  tn  th»  vi,!,,.,  nf 


I  alnu'i-i  .  ertainlv  be  to  tncrcas..  Aii;;-  before^  the  close  of  the  fiscal  year:  brtnight  out  in  the  open,  and  the  ^  ^ 

Inalian  imp.irts  of  .American  linnber:'^'  ^'or  cap1t.1l  purpo.-e.s— such  as  1  true  reason  for  the  condition  is  not  |  The  serial  method  of  debt  repay. 
.\  I  at  the  .'xpenso  of  British  1  .'lumbia,  jerection  Of  schools,  municipal  build-  ytjgpgcted  until  a  crisis  is  reached  !  ment  tends  to  greater  efficiency  and 


record  of  j  f  lltun'  ^  I  lirorl«li!l 

bi^SKr.t  boom  ii.  tr..  >r,r.v.  XV, ,r  would  j  w'riting  t.Augtlst  Cl) 

f  t  o  pif  iirf.  .  ,  K  ^  there  IS  amnle  tonnage  for  lunibci 

V,im-oti\.u'.  ■-  Rrtti.-h  (  o.umbia  uumediatelv  in 

lumber  op.-.rators  were  watching  the  entered  Vancoti- 

xvar  news  tmue  ,  |o-cl.  than  ni,.,o.'i 

repor';.  diiiin:-  the  p,...'t  t.w  w..  >,  liimbei  in  British 

for  it  was  ohMou.-  to  tlmni  that  lyi  b,„  ^pipp.m:  men 

outbreak  nt  hp-'Hlities  woubi  bring  'o  iranklv  disturbed  over  the  loug- 

a  sharp  terminaii.-n  the  iii,pr,'ce,l.mt.  on. 

ed  buying  bo.mi  rom  which  they  exchange,  which  ,  on- 

have  been  nrntuing  in  th..  I  nitid  ,„,i.-ii,i,llv  all  .shippitii 

Kingdom  m.iikev  ,  _  I  nitod  Kiim.l.un  niavkei.. 

Demand  f.u  luni'C  n,.,  1  go  ..  .-iv.iiping  ag.-n'.-.  in.Xnncoin 
indefinitely,  wai  01  no  \k  u  .  .-.in  ,.,.|s  a  reluctauce  to  ni 

one  of  the  bl-gc.-t  X  :.n..ouvcr  ox  _  f..,  00 


.■urrinc  of  a  mtinlripal  rapita!  debt 


fault,  and  they  are  therefore  keenly  rler/  r^olo^  d 
alive  to  the  necessity  of  promptly  Uo  a  ?  g-"' 

'  tha  tciVAniirA  ronninoH  frw  Parted  productioD.  Rouda  ofld  Ka- 


trnis  pra.  ii.  allv  all  .shipping  to  the  'hat.  at  its  in.  cption.  definite  pro-  ,  ,  .  .  . . - . . .  „  .  . 

rnirod  Kiimdom  niai  keu  adx ised  :  ' h.'  w.iy  of  a  special  yearly  ment  eliminates  all  dangers  and  pb-  ,,p  pj,!^  ,^p  sinking  Ontario  producing  gold  mines  by 

.-hipping  agen'.-.  in  .  X  nncotiver  that  i 'ax  levy,  is  mad.'  for  Its  complete  j  fall>^  associated  with  the  inx estment  fund  may  be  delayed,  but  the  retire-  f'p'tls  for  the  month  of  .fuly  fol- 
ihcre  was  a  I'.'luctauce  to  make  anv  i  >‘'P><vmeni  --  principal  and  Interest  h'f  sinking  fund  monies.  It  Is  well  ,jjp„^  of' debt  x»-hen  due  cannot  be 

,  ..iiimiiinent.s  for  tonnage  until  the  i —"  itliin  the  period  of  the  debt,  |  known  that  many  of  the  sinking  dodged,  .  rorcupine  (15)—  Buffalo  .Anker- 

s.niation  in  Kiiropeii  h.id  elai  ifi.-d  From  this  it  follows  that  a  iiiunici- i  funds  of  Canadian  miinictpalittes  .^j^p  ^^p,.j_,j|  repayment  I Ooniaurum.  Delnitp,  DeSantis. 

A  sudden  slionage  in  shipping  pa'  debt  siioiild  never  have  to  be ,  contain  investment.^  which  are  debt  eliminates  a  most  Dome,  Hallnor.  Hollinger,  Hollinger 

would  .i.aie  a  .himtic  .'ondition  ml  refunded,  an.l  to  assist  in  ensuring  I  themselves  ">  default,  and  others  rcpreheuiJlile  praetice  ^  -McIntyre,  Moueta,  , 

tlu  lumber  iiiUti.-=t ry  of  Bi  itisli  i  o- 1  thi.s  »he  plan  adop’cd  for  its  repay-  which  are  depreciated  in  value  and  conduct  of  t  ntimher  ■’'‘UJ’hoh.  Pamour,  Paymaster,  Pres- 


*  collecting  the  revenue  required  to  . 

The  serial  method  .xf  debt  repay-  „,p,,  obligations.  The  mstal-  ^'"^ed  down  m  July, 

i6iit  pIiDiinntcs  «ill  fi^ncprs  tind  pii*  ni^iit  to  Pp  ubicI  into  ihp  ^inKinfr  Ontsrio  producing  5^^d  minps  1"*% 


ago  Of  c.xur.-.e  Bruv-h  .  olmiibtt  did'  t,ecau.-e  L 

not  enjoy  anytbiiu.  ike  mc  posi'cn  d.  pcii.icn.  e  - 


porfers  •  But  d-lixcrr  would  be  the  ^.,,uation  in  Kuropeii  li.id  chuifi.-d  From  this 
problem  idiotiid  w.ti  br.ak  .mt  1  A  sudden  sbonago  in  shipping  pal  debt 
would  be  veiy  l.i  h  .1  1  p  i  j„nu!d  .rcaie  a  .  liaotic  .•(•.nditton  in  !  refunded, 
of  tke  situation  of  twcnix-five  mm..-  .  .u  nrii,.=i.  1  1  ihi.s  the  n 


she  noxv  hold,:,  in  the  I'nitcd  ixing- 
dom  market,  but  dccl.i ;m,i1oii  of  war 
in  ldl4  resulted  in  tlto  bo-ioni  drop- 
ping  "vut  .xf  'he  iiiirket  .iimo;t  .xxer 
night  a.nd  for  .-evcral  m.'i’ih.-  tliei.-- 
after  the  oid.  r:-  pUti  .'.l  hero  t'Xt  the 
Bnri.sh  I:-le.-  were  negligible 

"The  reason  for  tiie  cul!  ipse  w,i.; 
not  that  Biit.iin  didn  r  need  luniber 
any  mote,  mit  th.n  .-h.-  r>'‘deil  other 
coinmcdit le mote.  .inii.  iiioit  inipor- 
tant  of  all.  -she  needed  'h.-  x|-ip;, 

I'nder  w'lr  cnnd'.tion.-  i*  i.-  likel’'  'hat 
mo.-r  of  the  tonn.tte  x\,il  b,--  cxn.'<'>u- 
trated  aeain  ’n  rh^  Atlantic  '.ir  the 
short  iMul  and  the  r.i.itic  .North- 
veu  wii;  have  m  he  .-onteiu  x.'iili  'he 
left-over  tonnag.^.  It  i.n't  a  plea-'Uig 
prospect,  -at  all  " 

British  'larket  Big  1  actor 
.'urh  a  deielttpmen'  would  b^  a 
greater  blow'  'o  Briti.-h  t'olumbi.'i 
Than  the  exent?  thit  follo-veu  war  ? 
outbreak  m  Vlt,  bec;iti.;0  the  whole 
e.xpor'  structure  of  the  prm-.nce  is 
dependent  on  niaiui.  ikiu.’o  of  rue 
Bruish  marker  It  ha.-  b-on  that  w'lv 
ever  since,  the  Ot'iiwa  trad.,  agree¬ 
ment;  of  Fcj.',  xvh’ch  gix'c  I  aii.idian 
lumber  a  'en  per  cent  t.inff  ,idx.in- 


tlu  lumber  iiiUu.-=try  of  British  i  o- 1  thi.s  »he  plan  adopted  for  its  repay-  which  are  depreciated  in  value  ana  .  .  „M,„ber  •’'taybob.  Pamour,  Paymaster,  Pres- 

lunibi.i  hecuu.-e  of  its  almost  com-  nienr  should  he  both  sound  and  eco- ;  could  not  he  realized  upon  except  .  ,„„njpi„-]  administntions  of  Dome. 

I"."'  . . .  .  niar.inomiciii  ' °^mro.fo',i„SCd;rn,„„".'  Kirkian,  uk. _  B,d„od 

k.-i-  \ancouM-r  lumber  firms  now  ^  (5  .],p  method  of  repayment  of  xaliianon  .xr  suen  ^,jpai,ty’s  own  securities  xVheu  it  was  Golden  Gate,  Kirkland  Lake  Gold, 

have  on  file  orders  for  close  'o  .  capital  loans  that  I  have  been  asked  ,  1''",“^'.*'^,*  '  ’  "ciiia  ^  public  market  I^ke  Shore.  Macassa.  Sylvanlte. 

o.m.Mii  fee:  nr  lumber,  nearly  all  of,,n  .Ji.-cus.--.  that  ,s  to  say.  xvhether  tor  them  Where  a  municipality  has!  Teck-Hughes,  Tohurn,  Fpper  Can- 

th.'Ui  from  the  I  iii’cd  Kinedom  —  I  such  loans  snouiU  be  repaid  by  re-  T“''®  •'  reached  the  place,  that  its  own  ere- I  ada,  Wright-Hargnyavej, 

ei-mu.-h  to  provide  full  rai  goe..  for  cijiar  vearly  instalment..-,  known  1?  I  In  ""c  munlcipalitv  no  less  than  f,;,  gpjje  and  it  refuses  to  face  Larder  Lake  (4)— Kerr-Addision. 
tw.'u-y  .;hip..  ,he  instalment  or  .-.erial  method,  or  over  Ji.oim.ono  of  .-ecurities  held.  ,be  issue  ,ind  the  farts,  and  where  Chesterville,  Omega.  Raven  River 

In  .-p  .c  .X.  the  huge  .oltinie  of  ,bi,-.ush  the  .Vccumulation  of  an  in-  ’'cpresentlng  6hc;.  of  the  total  sink-  „  fjas  a  .sinking  fund  built  up  out  Matachowan  (2)  —  MaUchexvan 
u.-inc^--.  ope.atot.i  still  .  omplain  1  jciuiident  fund  to  liquid.tte  the  loan  .me  fund  investments  are  in  default,  taxes  collected  in  past  years  from  I  i-onsolidated,  Voung-Dax'idson, 
ih.it.  low  re;. -Fa  p-.evest  tiieie  bmug ,  one  sum  at  the  end  of  its  term—  In  .inotlier  case  no  less  than  M.-  r,itepavers  for  the  specific  purpose!  S-adbury  aud  Timagami  (3)  — Le- 

muc.i  prom  in  the  business  The  ,,i  o.i  or  .3''  ve.irs  hence— known  as  IST.nno  „f  secintles.  repre.sentinc  „f  liquidation  of  certain  specified  !  bel  Oro.  Nexv  Golden  Gate.  Ronda  ' 

ixw  piicp.,  are  ’je  -c.  ^  le  ni.en.-ixt  ,be  sinking  fund  method  I  fl-hog  of  the  whole  of  its  sinking  outstanding  debts,  it  has  not  once;  Algoni.i  District  14) — Agawa  (for- 

'  udet  the  seri.il  method  the  loan  investments,  are  depreciated  general  times  resorted  to  the .  merly  L  B  L'nited).  Cline  Lake, 

'  Vr  '  r  ".r-. --viiti-.n  t.x  litiuid.ited  year  hy  year,  so  that!’"  ''alue,  although  sound  tiustee  so-  practice  of  incurring  further  capital  i  Minto,  Ranson 
i  nmhev  "i  vnorr  .'.-mT-Lv  107  -lea-  ciid  of  t.he  5ih  year  if  is  re- ; .1'  the  Ume  at  (jef,,  issuing  debentures,  and*  Thunder  Bay  District  (11)  — 

b.ii.l  I  iiuilLr  -I'b'-^^hur  L  ip'en:  to  about  x.'  p.xf  cent,  the  endi"'’  t^xiirage  prices  (Ontario  qsmg  either  the  cash  in  the  sinking'  Bankfteld:  Hard  Rock,  Leitch,  Lit- i 


^1^  Piccadilly  ia  made 
men  who  de¬ 
mand  the  best — a  blend 
of  the  world's  finest 
tobaccos — mellow  as  the 
atmosphere  of  an  ez- 
clusixre  London  club.  Is 
fact,  Piccadilly  is  a 
"London  Mixhire",  just 
the  type  which  discrim¬ 
inating  English  pipe 
smokers  demand. 


*r7> 

A>, 


Ill  \'nni. liner  --  H.  R.  .Xla.-Alillan 
Lurab.u'  I'-xpo..":  ''.xmpanv  and  Sea- 
biMi.l  Lnuiher  Sii.'.-,  hut  ’.■>  ipcein 
Lieavv  .-hipmciui  -f  .Aiuornan  lumber 


Oregon  pop's. 

Dividends  To  Be 

Up  Very  Slightly 

During  September 

(f  ontinued  tr.xui  I’.ige  1) 
roiir.wing  i.s  a.  sunimaiy  of  th®  di- 1 


annual  (’onfribufiou  t<x  a  sinking  municipalities  and  for  that  of  some  of  the  reasons  for  believing !  Howey,  J.  M.  Consolidated,  Madsen 

fund  is  made  veur  by  year,  arcurau-  ’axpnyer.«.  tnat  defaults  will  he  that  there  can  be  no  doubt  what- ,  Red  Lake,  McKenzie  Red  Lake, 
lated  throughout  the  term  at  djp  ' ih'l  .leprcciated  x  alue.*  ever  that  the  serial  method  is  su- ;  Fickle  v'row.  Sachigo.  Uchi.  I 

tneoretical  rate  '’f  3®,  interest,  almost  ,1  .-ertainty  penor  to  the  sinking  fund  in  the  Kenora  and  Rainy  River  Dts- 

when  It  'he  end  of  rh®  years  the  heavy  los.ses  will  be  meurred.  creation,  treatment  and  repayment  tricts  (4) — Elora,  Kenopo,  Straw 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


rage  in  'h®  Bnn.^-h  market  Before  vidend  pax-mentr.  whuh  -will  likely 


then,  British  ''olninbia  .■iawin:!!;'  i*'-  mule  during 
.carded  the  ('.inadian  pi.tine,-.  rh® 

eastern  proxuuce.F  and  th®  T'n.'ert  ^~rp,  sure=ex  _ 

l'nited  Sraf®,-  a.-  the  logical  outlet  T.o.px.n 

for  their  pn.d'i.'ti'.ii  ind  'h®  mo.-t  ''ihHOMsTu.-r.’’'  — 
important  one  During  'he  ir  year;  n,-  ,  ..-.i  . . 

British  I'olumb-.a.  I  'nipix.d  an  ."‘i-  j”' t  .  . 
ago  of  nn'y  ai’o.u  .■’l■,l•.|'l.llr|:■  te®l  of  ■p''ra.,,vo^i'.'r,r." ’''i-i. 
lumber  to  'h®  I.’r.i’'''’  I\  n-d'xui  .in-  Fn-w -i  M  .r.tr®ai  . 
nually.  The  extent  to  whi.'h  tUi.. 
busines.i  has  grown  .-ijice  'hen  in-  -  laxh'.  r 

dicated  bv  'txe  ta,-r  -hni  in  'h.-  niotrli  ■  1.®  .  ■-cm  . 

of  July  alone  nearly  five  tune.,  'hat  ,  .J.;;;; 


m.fl®  d'lring  th®  coming  month 


.-inkinc  fund  is  s'ifficien?  to  pay  off 

'be  loan  _  .  .... 

■  Th®  serial  method  is  in  niv  oniii.  '’“■'  '"8  "ntl  .-elHng  .securities  for  I  -sell  its  debentures  at  a  higher  j 

ton  the  sounde  r  and  mo-t'  deLr  funds,  and  thus  avoids  the|Pfice.  and  thus  obtain  us  capital) 

lonrh  '7%  -'t^uiideD,  and  mo.t  desu-  ..bnu.y  of  anv  lo.s,  it  us  submit-  l'A«ns  at  a  lower  interest  cost  ,  Porcup.n.  B.lt- 

.  ,  ted  th.it  the  investment  of  such  -  I'  improves  the  rredit  rating  of !  a'7,i  ' 

establish-  fund,  i.s  the  work  of  tnose  specially  'he  municipality  through  th®  sys- !  Mav 

ieji.in  x'"'  already  promi.scd,  exact  ,h,,,  branch  of  finance,  tematic  yearly  reductiou  of  its  gross  i  Jw®* . 

L  repaying  it  are  debenture  debt  i  . 

..enoo  ■'‘'L'''"'"  '’'‘'V  appointed  hv  l  ouncils.  3  B  quickly  reveals  any  finan- j  Total  . 

‘ niunu.pali-  most  instance?  have  not  had  "tl  w-eakne.ss  m  the  municipal  ;  |^„l,land  Lske-U 

lieeao'L  '^.,7''’  !*  FPCCilic  xearty  tax  -xn  expe-icnce  or  training  for  doing  strurtiirr,  making  it  possible  to  ap- 1  t,„i  Quarter. . 


The  serial  method  of  repayment  I  of  municipal  debts.  ,  Lake  Beach,  AVendi^o. 

'xhviatc.s  the  necessity  of  selecting.!  1  It  enables  the  municipality  to  I  juiy  output  of  Ontario  Gold  Mine* 


.Aiic'..  t  ati.  Tr'i.  .X  ' 

P  ra'i.acS  nr." '■'a-wnalf 
F;.-k  -’i  Montreal  ,  .  .  . 
V...'-.k  ■  I  T cronl.i  . . . . 
I’-.r-Wtr';  UrraC,  t'-rf  ... 


Fir»t  Quarter.,  $10,393,055  $II.P4S.555 


3,335.|4S 
y,585.:  m 
3.517.06  7 
4. 1  74.7  70 


5,697.0  Ih 
3,971,651 
4.01X8.665 
3.827.288 


$25,283,2  5  7  $26,451,1  75 


and  tho.=p  appointed  hv  l  onncils.  3  B  qiiickly  reveals  any  finan- j  Total  .  $25,283,2  5  7  $26.' 

"ho  In  most  instance?  have  not  had  ""!  w-eakne.ss  m  the  lU'iniripal  ;  Lake-Larder  Lake  Belt — 

the  experience  or  training  for  doingL'r'ic''irr,  making  it  possible  toap-|  Quarter..  $  8  525.45  4  $  9,1 


PROGRESS  GOOD  IN 
HARVEST  FIELDS 
OVER  ALL  CANADA 


the  ratepayer  tor  the  whole  term  and" most  eon-  Pl.''  a  remedy  promptly. 


riiiir..  111,1.  p.,f 

hri'  Cntx.  T'nm.  >iiK5ir 


much  R]iipp»‘<i  n»hci'  r,i»x 

in  an  average-  luou.li  ot  ru.''  c.'  ni'icii 
lumber  was  ;hipp®'l  'h®  Fn'i®.!  ,  r  ar 
Kincclom  from  Brit,.-li  '  olumt':,)  a..s  j 
wa=  rent  to  th.ir  niari-®t  riii'.ng  tlie 
en'ir®  pericd  'J  '.b®.  tTr®'-.'  xx  ir.  -c.'T’ 

■Aneaher  impo.t.ant  and  .iepre.s.siirg 
factor  i.s  tliai  Hrin.'-h  '  olumbia  e.iii-  (".an 
r,ot  .Middenl’.-  .i.vp.t  it.,  bu.-ai.'s,-  to  e®-; 
orhe:  ma-k.'?.  G'vru  a  _'i..d  *"';i|., 
on  ihr  jiraii'e®  --  and  'ha'  now  wo,, 
seem,  .-ei'.-'in  ■  'iic.®  w'li  b*'  _'!'ia'-  “'''p 

or  rlerr. 'in'l  in  :'®e'!on  f.'i  !’■ '  t r-.t 

Inmhrr.  but  f  wii!  -n  "ny  ®\fr.t  b®  Dotr 
on!'.'  a  .iron  in  the  biK  k*  *  rnmiiai.-'i  J 
vith  t!i®  iiiimen  .<  'olume  .,f  bn  rne.-.s  li.-- 
I'.fTir  rjon®  ''  'lx  'll®  '■  Nor  .-an 
I!  i'l.^li  rolunibi'i  hop®  •"  'P'  rea.  . 

;ak,-  TO  the-  rnue-ri  .-'.ite.-  ox  an  im-  -V 
jM'iian'  (ie~re®.  for  'he  Amerirar 
marker  IS  -rill  liighl'  pro'ected  aud 
unde®  'he  prf.-enr  . 'in'ora:  i.enip  the 
jircvir.  ®  h.. ;.  no'  C-.  en  pern  able  to  Ha', 
til!  o;  Doiiala.-  'v  n'lo'a  '.here  '  .’J' 

4  ,N.  and  OTitMit.il  'larket-.  ;  '  ■ 

.  r  far  v.'.iterborne  -ale:-  'o  'he 
TT.i'ed  .-'a'es  aie  fone.-rned,  Bri'k-h  J-; 

I  ol'inibia':-  "gniden  .-la  w'.-',  'p.-;  -v;,;. 

tn-®®n  -'-nd  T'  lJ  quarrer  h:l- 

lion  fr.-r  V.®:®  .old  oj:  'hr  Athin'l'  . 

feaho.'ird  an.’,  '  al'iorn.a  ’'‘-'3.  lair 


no  ri|-i,‘i  feet  irolil  'll.'  pi'i  xio'!-  xr.jr 
Tiie  pe.ik  r'.'h'd  I'Hi'-  •■•a:, 

later  when  Bi"wh  '  oiumhia  mill, 
eivported  ■i.'ii'i.<'io.i,.i.ii'  f.®t  to  .-‘"i  '■ 
tile  .-\r.nf riran  n.irk''.  '.'it  rvrn  'ha' 
r.a  ord-l.re.jkin.'  to’id  ■  <  pi  e  .-r 'T.-  1®-.- 
tll.'.n  half  liif  iiroM.'.ctive  bit.-llie.- .■ 
TO  he  dor®  'h:,-  '.at  B.'  mill; 
x'.-i'h  the  I  ni'f'.l  Kingd.'in  .-tm.  ®  tli® 
(ai'lv  '.'d'.'  B'..'.-  w  a'-'Tl.o:  II.-'  I'lnibiT 
Ti.'.rie  with  »h®  1  ro'erl  s'a'e:-  h'l:- 
drifted  I'-.wri  [.■■  '  -riir  it  irpi.- 
.‘■ruted  bare  y  ]  i^^.,.u".i.'i(.ii  f.-ct 


is.i.nnri  of  The  debt,  sufficient  to  meet  the 
11411  interest  and  to  pay  off  such 

7.’, sen  i  proportion  of  prineipa!  each  year  as 
j  'l.csa '  will  whollv  liquidate  it  within  the 
voii  •  maturit.x'  date. 


serva'ivp  invesi.,irs  of  monte?  incur 
lossp.s.  but  those  who  are  inexper- 


4  It  obviates  the  necessity  of  se¬ 
lecting.  buying  and  selling  securi- 


F.rsl  Quarter..  $  8  525.45  4  $  1,012.220 

Aprd  . .  2.04  1,1515  5.017.22  1  - - — ; - 

Mav  .  5.133.104  3.293.606  Generally  Sabsfactery  Condj- 


3,101.726 
3.124,61  4 


3, 103.409 
3.1  73,464 


placed  at  a  5-er5  great  dtsadvan-  consequently  the  possibility  ot 
tagp  AVhv  should  all  thi?  risk  of  lesses— whirh  in  the  past  have  been 


tolal  .  $20,825,9  13  $21,679,920 


an  irf  -v  ( ’abl**  '  A  ’ 

!>«)..  pr<'f  .... 


'Cr*  |rjTpre«xl|.R,and  . 
(  a-,  Inxi-itrifr?  Trupt 
Cjin  P'*’f 

<  -in. AViroflof h  . 

. 

^V.-iaDMjrn  .  ... 

f  -I twn  r* '!?»■  .  . 

(  e.itAr  /.-‘h  rryt-h  .  . 

I  »av'd  F'f  rf>  A  '■ . 

f '.t-i  ,  .  , 

1  D'-fiit  -w  - ►'Utrram ; 

T  "irr  Vtic'  -  ]’'• 

T  'rtm.  F'  'arT”'  r.  f*’* 

1  •/>»>’  in-  .  nrr'. 

LlW»"tlMX 


In  the  serial  method  of  repav-  i^gg  invoK-ed.  without  any  com- 1 '  'trough  faulty  or  un¬ 


wise  choices. 

5  If  eliminate?  the  cost  and  la- 


Sossi  men',  the  proportion  of  yearly  prin-  ppngy,in„ 

46.70,  p3,4  bv  ,bp  laxpayer  is  ap-  .p.,  p,g„  repay- 


'>5.200 'much  of  the  debt,  and  th®  original  where  bond,?  are  issued  on  |  records,  of  looking  after!  -r.,,!  . $7518 

»s  rPfiiirCfi  vpar  bv  vear  until  _ e _ $  _1 _ _ i  thp  spriirii!p<5  nnri  of  nmvHrfinsr  ari-  ....  . 


loan  1.6  i-pdiiced  year  by  year  until 
tinall.x  extingiih'hi'd.  In  the  sink- 


the  sinking  fund  plan,  for  the  main¬ 
tenance  of  elaboi-atp  inxc.siment  re- 


^12.500  ing  fund  method,  rh®  ^ame  tax  levy  ,  nece??arv  .staff,  forif^*'*'’^" 


the  securities,  and  of  providing  ad¬ 
ditional  accounting  aud  auditing 


Firxt  Quarter. .  % 

617.611  $ 

821 .040 

April  . , . . . 

.  .  .  - 

210.716 

2  76.2  5  5 

!  Vlri  V  ...... 

225.114 

25  4,284 

I  lune . . 

.  .  .  .. 

2  3  7.164 

2  10.302 

1  .I'uly  . 

2:7.104 

258,086 

ratal 

....  % 

1.518.891  $ 

1.823.166 

j  Northwestern 

Ontario  fincluHes 

Alson^a. 

1  Thunder 

Bav, 

Patricia  and 

kenora 

>0,001.  I--- 

f.KS.oK;  Litp, 

.  'I'*' 

5.1.. V22  '101 

16.1100  • 
41.576  at 
'162.650  the 
2'. .',00 
I'D-ai.T 

10.. .s«i  t: 

'2.500  , 


s  mad.  on  'h®  ratepayor,  bu'  m-  provision  for  the  safe  keeping  I  "  FimpHfie?  the.  care  and  con- 
aeari  O'  applying  the  principal  part  r-mking  fund  .securities;  foy  L'''''  "f  a''  debenture  debt  opera- 

tbei-eo,  vear  by  year  to  retirea  por-  ,,r,T„.ing  im  vearlv  .statements  of  re- I  ""d  thus  facilitates  the  rou- 

non  Gt  Mic  loan,  tt  i:;  acruniular.od 


and  Rainv  Rp'er  Districts* 


dr.iwing  up  yearlv  statements  of  re-!  laciiitates  tne  n 

venue  and  disbursement.?,  assets  -”1^  administration. 


year  ny  xeai-  at  mtere.,t  and  app  led  liabilities;  for  the  periodical  '-''°ds  to  urge  the  necessity 

at  th®  end  of  th®  term  to  I'duid.ate  checking  of  the  securi-  P'''’mr'  collection,  within  each 

'he  whole  loan.  ^  involved  municipality’s  revenue. 


First  Quarter 

.  $ 

3.326.1  18 

$  4.551.471 

1  April 

1.0^5l.20; 

t  .560.nN5 

:  M  a  . 

i.n  1.057 

F5hh.003 

1  luni  . 

1.267.285 

1,5  2  4, ,5  78 

j  .l'4ly  . 

l.5hB.OOO 

1 ,65  1  ,66  4 

'  r»t«i  . 

$ 

8.33  3.85  1 

$  1  6,863.7  7  1 

2-56..ai,a  -r  -r  T  jjj  rutting  off  and  recording  cou-  *,  reni05e.-  from  the  adminis- 

I04..S81  KPcent  evpenenre  has  demon-  „.,!,?  of  investments  held,  and  the  municipalities  the  temp- 

-iir.®,®  s'ra'Pd  'ha'  debentures  issued  foi  ,  ^lanv  other  details  associated  w  ith  misuse  and  misapply  sink- 

17.506  a  loan  repavabl®  .erially  will  com- I  proper' rare  of  seciirities.  "  mom®? 

,T>sa6--  rn'ind  a  highet  price  tnan  deben- 1  ly;  ^  9  1'  fends  to  lighten  the  rate- 

'ii.'ai®  tiire.?  K-sued  under  tin?  -inking  fundi  ,pp  ^ppay.  Pavers'  burden  of  taxation,  inas- 


Firs*  Quarter  . 

$22,862,318 

$25  452.1  95 

April  . 

7,74«.t^O 

V'57 

M  a 

8.252.5  7  4 

ft.O«h.53  4 

lun-  . 

«.203.0R^ 

fl,fl5h.n44 

July  . 

R.«04.‘377 

^.0  1  0.5»W 

Grand  Total 

$55,961,120 

Jh0.8t8.«32 

'lire,?  K-sued  under  tin?  -inking  fundi 


payers'  burden  of  taxation,  inas- 


tions  Have  Prevailed  Both 
East  and  West 

DAMAGE  NOtF GREAT 

Oftasva.  —  Harvesting  of  crops  in 


erops  in  Quebec  are  yielding  5vell  and 
are  of  good  quality.  In  Ontario,  .gram 
yields  are  slightly  below  average. 


-  reduced  by  continued  5varm  dry  'vea- 

F7D  ther.  Although  some  delays  in  har¬ 
vesting  occurred  tn  Manitoba  and 
J'I’x  Saskatchewan,  good  progress  •w-as 
made  5vith  cutting,  combining  and 
s.644|  threshing  operations.  Yields  are  re- 
X.5II2  ported  somewhat  higher  than  5va.s 
expected  before  harvesting  Sprout¬ 
ing  and  bleaching  damage  resulted 
from  rain.s  in  early  August  in  .Alani- 
uf  toba  5vhtle  moderate  frost  damage  is 


i'’-  'r  the  serial  method  of  repay- j  or  taxation,  mas- | - 

M  '21^66  'u®'hod  A  miiniripulitv  w  ,rh  .-oundjjn®n,  ,pprp  ,?  practically  no  loss  |  most  of  the  factors  men- :  manufacturing,  .which  5vould  he  toba  55-hlIe  moderate  frost  damage  is 

..;o2  7-n  creriit  would  'o-dav  be  able  to  oh- 1  ,^001  the  accumulation  of  uninves'-  m'-ol'-f  IiNe  er  costs,  or  ejim-  made  immediately  effecin-e  in  event  reported  from  central  Alberta  Grain 

V  1®®-!’^"'  "PPr"-x-imi'eiv  pur  for  such  i  ,  sinking  funds.  In  th®  oper-ition  ‘  of  «ar,  A  central  purchasing  hoard  -.rops  are  being  harvested  in  British 

,)  isirod  loan  .1?  h,i.-  been  de. scribed  tf  bonds  ^  of  m„n,r,pal  sinkine  fund?  it  is  1 L?  PPeDMion.  etc.,  all  of  j  alreadv  has  been  set  up.  and  such  a  I  rp,,jmbia  and  peaches  and  pears  are 


often'  found  that  there  are  consid-  represent  savings 


erable  funds  on  deposit  aw-aiting 


M.iuW' 

\^'k^  of  WnoflF.  pTPf 

1  'S 
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Te.T.jO 

■  1  .d-  eif'V*.  .  pr8-f  .  . 
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•5.000 

^  J,  '  ••  • 
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0 

8..312 
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*T  'KFn?vi<‘  lU'd  Fake  . 
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8T.OOO 

Pavahl®  -.erially  K’''':  often  found  that  there  are  consid-  ""'on  represent  savings  i  body  probably  55-ould  be  enlarged  and  .  heiug  shipped  in  volume 

"75.0611  'ra’Iy  in.-talment .  wherea.?  if  '?■  enable  funds  on  deposit  awaiting  88  48  ¥  perhaps  strengthened,  so  as  to  handle  j  Sho55-er,s  held  up  threshing  in  the 

ono.oM,,  -Hied  on  the  -inking  fund  method ! investment,  The,-e  deposit?  'h**  of  the  past  operation '  British  purchases  as  well  as  those  ,  eastern  half  of  .Manitoba  last  xveek 

's'in®  ipafahi®  cud  of  .''X  .vear;-)  i' ;  carrv  eirhei-  ,1  very  low  rate  of  in-  experience  associated  with  the ;  of  the  Canadian  government.  '  er- 1  but  good  progress  was  made  m  the' 

57;,50o  xvould  obtain  a  price  of  only  abmit  i  fpj-est  or  no  interest  w-hatever.  In  issuance  of  debentures  on  the  sink-  ’  tain  features  in  present  regulations, !  western  part  of  the  province  Thresh- 

in'P,  '''•  ^  discount  of  about  3',7  ‘the  Province  of  Ontario,  according  '“S  fund  method,  it  is  difficult  to  j  such  as  5®k  maximum  profit  on  non-  returns  Indicate  a  larger  ouiurn 

i.ks:.', !  This  difference  5vould  represent  a  .  to  the  most  recent  stavement,  the  conceive  how  a  municipal  (  ouncil  '  competlti5o  oredrs,  might  be  modi-  than  5vas  expected  The.  wet  5X'eather 

approximately  .13. huh;  or  |  amount  r,r  uninvested  sinking  fund  I justify  such  .i  method,  unless  ,  fied.  particularly  if  a  1  anadian  gov- early  August  caused  considerable 


',!s7.5  !  rhi-a  difference  5vould  r®|iresent 


Martreal  '■  "'t.'ir." 

I  Ha  .  prof 
Mnpt-f.al  l.'.ar 
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Nf  w  M‘'tiDtd  Taa'indr 
r.rt'f 

^I'-andsi 
N  »  t,|..  pr^f 
\  •  I  jT^-f 
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,  I  . .  . .  .  -  wheat  in  stock  In  the  south  central 

’sT'aon  "^O'iilt  at  close  to  Vr.  5vhile  in  '  been  earning  the  niinimuni  basie  . ''ould  be  able  to  meet  promptly  the  British  orders  have  been  Plax'cd  ;  ppptjon  of  the  province,  the  rains  of 

I’-'.nnn  the  other  (sinking  fund)  at  a  cost  |  rate  of  interest  i3  to  d'/sCr)  Th®  :  Provision  for  debt  repayment,  direct  w-ith  Canadian  companies.  '  fbe  past  tw-n  weeks  ha5'e  brought  on 

I'x'oon  about  3.15',f  io  3.2"T;  The  rea-  |  longer  such  funds  are  allowed  to  |  F  such  a  thought  did  exist,  then  it  is  '  Canadian  industry  Is  best  pi-rpaved  rnuch  5'nlunteer  growth  on  stubble 

iiiaon  mn  IS  that  there  i.?  at  present  a!  remain  unin5-ested,  the  greater  j.t!  '  submtttfcu  that  under  no  cireumsian- ,  for  large-seale  production  of  air-  fipi,]?  and  have  improved  pasture 

strong  demand  for  :?e('uritips  run- !  the  los.s  to  the  sinking  fund  and  the , ''CR  should  a  municipal  body  create  '  planes.  Although  development  "ork  ;  pnnfij,  jf,ng  j,,  ,bp  north  vvestern 
,2.ai!772  ^  short  term,  and  a:?  a  <"n- ■  taxpavers.  |  new  capital  debt.  i  by  Canadian  Associated  .Aircraft,  hi  ggp,jon,  crop  yield.?  are  quite  variable 

“Ksliaii  .sequence  they  command  a  higli®r|  Again  There  is  Th®  problem  asso- |  - - - -  1  preparation  for  eonstructioii  of  bom-  but  on  the  whole  are  good  w-ith  a 

35'Iino  P’*'*'*'  '-han  long  term  ?ecuritic?  jciatcl  wuh  the  Inv-estment  of  .?ink-iWar  Mav  See  Bio  Demand\  .  has  taken  some  time,  the  pre-  large  proportion  of  the  wheat  grad- 
miion  Thu.s  the  .first  If  year  maturitie.  '»f  ing  fund  monies,  of  obtaining  suit-!  /"*  r-  j  »  o  1  hniinary  vvork  i?  now  accomplished,  jng  one  and  tvvo  Yields  of  oat®  and 

"o’nnn  serial  debentuies  could  be  .-old  ah!®  investniento  'he  mattiritv-  date  '  Eln  GenSud  S  KCSOUrces  Bncl  and  in  ev-ent  of  war  the  machinery  is  barley  are  fair  to  good 

at  a  pric:  above  p.-ir,  while  the  later  of  wh,rn  will  exactly  ma'ch  'he,  Manufactures  From  U.  K.  ,  Good  Progress  Geaerally 

366.®®®  niaturtTip;;  could  be  sold  at  a  .-hgli'  matiiiitv  date  of  the  sinking  fund  _  bers  which  vvould  be  identical  with;  -  ,  ^ 

1^'^o.x  discount,  but  taken  as  a  whole  'he 'debt  ,0  b®  liquidated  .  a  *  „  ,  bombers  now  m  use  bv  Britain,  and  The  weather  m  easkatr-hewan, 

22:566  price  would  approximate  par.  a?  i  Tb®  serial  method  do®=  awav  with  (Continued  from  Page  1)  |  whose  parts  could  be  replaced  easily  although  somewhat  variable,  has 

"7  mentioned  On  the  other  hand,  a  36',  pos:-,bl®  lo'^es  resulting  f'om  a  ;  British  financial  rejource.s  ,  x>'ith  English-made  parts  in  addl- ;  if'J'rab  e  f^or  harvesting  oper- 

le'cnV,  security,  not  pa'-able  for  30  years,  low,®,  'n'erest  rate  being  earned  on  larger  and  Britain  had  no'  vet  tlon,  »he  new  plant  of  Aluminum  Co  |  ations  Luht  -hoxv  era  m  some  dis- 

‘•"Rt  could  not  be  sold  except  at  a  dis- ■  the  investments  in  th*  f-and  than  '-o  d  ' '’f  Canada  shortly  xvili  be  bale  to  1  From  .a 

i  count  of  several  points  below  par  'he  ha--i®  rat®  upon  vvh'ch  the  fund  of  rapid  armament  maau- ‘  turn  out  desired  aluminum  shapes  ;  to  ad  ,,o^tlxe  55  heat  has  been  cut  and 

sisen  «  *4  ;i  wa  etteTiH-hPri  Kor  examni®  .  fac'uf®  '  for  airplane  asscmblere  OD  an  exten-  ♦'.7  to  ,0  'r  of  the  roarse  grains  are 

,  ...  .  .  ' -he  fund  wl?  estabhsLd  S  Business  slated  for  C anada  wilF  6ive  scale  in  stock  In  the  northern  districts 

’i‘n'766' I  assumption  that  the  investment- .ic-  largely  of  the  "educational  ' j  ':anadiau  Car.  National  Steel  Car  betw-een  «0  and  of  the  wheat  is 

Miigsi;  '-®tie  nf  ectta.  bondo  the  Pt’oci- ;  wou'd  earn  4'%  and  if  type,  and  designed  *0  encourage  de-  and  other  companies  for  some  time  ;  now  cut.  but  in  the  south-west  only 

•:z4n64!  ’’^1  ^  J  thpv'actiiailv  onlv  earned  .vi-.  a  de- '  x'elopment  of  manufacturing  facili- :  have  been  preparing  for  production  1  to  o0®i,  ha.s  been  harvested  FMr- 

i.5.5,'268  \ ^'  'firit  in  the  fund  would  arise,  which  I  ”t  '  anada  which  would  he  ex- .  of  various  types  of  armament  other  1 'her  reports  of  grasshopper  and  saw- 

L. *  'hf  gross  debt  liability  >n  ,  igsuni®  greater  and  greater  ^nv  time  'than  airplanes,  and  could  turn  out  fly  flaniage  have  been  received 

9. '6.192  the  municipality  3  financial  '  pL  ’^Monras  th^  vea??  progress- '  I"  of  war.  Canada  will  be  i  such  equipment  m  a  relatively  sh-trt  't''heat  cutting  in  southern  Alberta 

ments  reflect  such  reduction  While  ',^1-  ouite  fru®  in  S  ^  ”Pon  to  plav  a  kev  role  in  '  time,  in  event  of  emergency.  Is  nearing  completion  and  threshing 

_ PL'f"';!iFL-,r,ktng  f-mds  sonie  vearLago  manufacture,  not  onlv!  The  accompanving  table  show  s  Is  just  eommeneing  Yields  on  dry 

-  .the  liabilities  of  a  municipality  'h®  ,  'onMdprahh L  for  Br.iatn  but  also,  ev-entuallv  per- 1  the  action  of  a  i-epresentathe  group  lands  in  the  southern  portion  of  the 

i  accumulated  sinking  fund  .s  d®-  ,,;L7  ,hev  .1  e  toda v  inveL- ,  hap^  for  France  and  Britam's '  of  "war"  stocks  on  th..  C.inadian  |  Provine®  ar®  f,iir  to  good,  and  heav^ 
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longrr  such  funds  ar®  allowed  t.i !  F  such  a  thought  did  exist,  then  if  is  '  t'anadi<an  industry  Is  best  prepaved  rnuch  v-nlunteer  growth  on  stubble 

remain  uninvested,  the  greater  i.?  submittbu  that  under  no  cireumsian-  for  large-seale  product  ion  of  air-  fields  and  have  improved  pasture 

the  los.s  to  the  sinking  fund  and  the , '■''f  should  a  municipal  body  create  ,  planes.  Although  development  "ork  ,  condition?.  In  the  north  vvestern 

taxpavers.  |  new  capital  debt.  i  by  Canadian  Associated  Aircraft,  iu  section,  crop  j’ields  are  quite  variable 

Again  there  is  th®  problem  asso- |  *  ' - -  'preparation  for  eonstructioii  of  bom-  f)jj  (jjg  whole  are  good  w-ith  a 

ciafcl  with  the  Inv-esfment  of  .?ink-iWar  Mav  See  Bil?  Demands  .hers,  has  taken  some  time,  the  pre-  large  proportion  of  the  wheat  grad¬ 
ing  fund  monies,  of  obtaining  suit-  I  ^  ^  J  *  D  J  !  liniinary  55-ork  1?  now  accomplished. ;  one  and  tvvo  Yields  0/  oats  and 


_ _  and  in  event  of  xvar  the  m.achinery  is  barley  are  fair  to  good 

Manirfactures  From  U.  K. ,  S ;  t-"  i"?""  «r»™"r 

[bombers  now-  m  use  bx-  Britain,  and  xveather  m  easkatrhewan. 


■Innan  r'Oijj.h'  '.nly  (...'iii.'.nAu  trei  in. 
Bri';.?!-!  i" ol'iml'M,  ®i'  about  one  t'lll  ' 
('..■go,  rhin’i  "-birh  b'-love  tlj.-  ;gino- ' 
.fapan®.?®  ho.- 1 ' ! It !®,®  V  a.?  hu'.-iri;  m®iif  ! 
than  1 7i6  r.firi  i-iei'.  (f.®i  aunu.illv  lu' 


fr.;.®'-;  ?ij®l  In'. ..  er®f 
n.  XV die- r  ...  . 

I'®  .  en  f . 

T®'al  . . 

'.Vrit  a®r!ar®r]  '.'e: 
''imp  'roll.-®''-®,  pref ., 
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i  a  result  the  gross  debt  liability  m  1 
Szn.rin/iK  I  the  municipality’s  financial  Mate-  . 
I  ments  reflect  such  reduction  W  hile 
I  it  is  quite  true  that  in  presenting  : 

-  -  ;  the  liabilities  of  a  municipality  th®  ; 

I  accumulated  sinking  fund  is  de¬ 
ducted  from  the  gross  debt,  not  in 
i  frequently  the  (juestion  arises  as  iri| 
the  composition  and  value,  of  tti®| 
.sociiilties  in  the*  fund,  and  again 
whether  it  i.s  in  a  thoroiiglily  sound 
'condition.  "I  he  iniinicipality's  ii'cilit  1 
is  conseijiieiilly  nioi'e  souiiillv  iv- | 

.  gariled  V5  lien  it  is  known  Hint  Ms 
I  lurnieil  delil  is  being  absoliitfl.5  li  ' 

'  .inj.lale.l  yeai  hy  .xciir,  liilhi  i'  ilmni 
llial  provision  tliroiigli  a  sinkiiu- 
fund  is  being  made  for  Its  lli|ul.ia 
lion  some  years  in  the  fntiir®. 

If  there  is  an,\  niisoiindiiess  in 
,  file  financial  strncliire  of  a  miini- 
i  ipalit.v,  it  will  come  to  light  mote 
<iuickl.v  and  ili..  opportunity  to  ;ip 
jil.'  a  remedy  more  proinptl.  will  he 
■  .ifforded.  wlicn  it  ;  fiindcd  .letu  ;  . 
j  required  to  b®  retired .  aiiiiuail,. .  ra- 

I  'rrem  an  arlici*  in  .Fufciic  A?‘a::»  pub- 
.  hiked  by  the  Ini'.i'u'.a  of  Fubhc  Affa:.-* 

.  I  Dalkouiie  L'nivtrdty  I 


lii.ghei  than  they  are  today,  inve.st- 

Toronto  Takes  Exchange 
Loss 

'I'oronlo.  riie  Hoar.]  of 
(  ontri.l  lias  apiiroved  ]mr<  lias® 
li.\  ill®  .'iiy  lr<'asui.'r  of  $7ri.iion 
(  iiv  of  'I'oronlo  l.onds  in  Lon- 
.loii  for  Hu.  sinkinj  fund.  Th.' 
hoii.l^  mat  III..  I9II--IS  and  will 
vj.'ld  ilie  sinking  loud  four  pi  t 
.'.■III.  \la.Mir  Ralph  Day  saiil 
I  III'  Hoard  was  forced  lo  acipl 
th®  purchase  as  made  t.y  an 
official  of  ilte  treasury  depati- 
rneni,  made  xvithout  the  board's 
.sanction.  The  action  cost  th® 
rliv  3;i,,nft'i.  th®  ma.xor  said,  a:? 
the  purchase  was  mad®  when 
the  sterling  "'as  near  r4.60  and 
a  drop  occurred  in  the  last 
few  days. 


!  other  allies,  Canada's  position  In  niarkeis; 
this  respect  is  pretty  mtich  assured 

due  lo  its  relative  freedom  from  ,  - 

air  atiack,  and  because  Britain's  '  i$/|„  'a'  _  r’aFi-h 

facilities  for  some  time  liave  i,,,,,,,  ;  Maritime  TlSh  GatCh 
St  I'll  ilied  just  for  iieace-t  iiiu;  pie|iar  |  '  SnOWS  Big  Jl 

alioiis  foi'  war.  — - -  - 

U  nil  ai  lual  oullu.'ak  of  Imslili  '  Halifax.  '1  he  Eastern 
In  s.  I  atiadii's  lai  ililies  lor  a rjiia  ,  1 1,,.  Depai  tiiu'ill  of  I'ish.' 

Ill -III  and  iiiiiniiion  maniifa.'l  iir®  !  imlilislied  sliilenieni  of 
woul.l  he  placed  immcdiat.'l.v  on  a  '.  alvli  In  llic  castci  ti  division  stales  j 


markets;  yields  are  reported  in  the  central  dis- 

!  tricts,  Wheat  in  the  south  is  partly 

_ _  I  heat  damaged  and  about  40'/r  of  the 

« «  .  •  C"  U  /"■  *  U  •  erop  is  going  into  the  lower  grade.?. 

IVlaritime  risn  L>atcri  ,  'rhi-ostung  has  commenced  in  the, 

'Shows  Big  July  Gain  1  I’eavo  Rivet  disliici  and  Hu.  crop  in 

_ _ _  ,  •  litis  tin'll  is  grading  w't'll.  with  very 

Halifax  '111,'  Kaslerii  Dixision  „f  M il I le  'Jmiiage  from  f rosi  reporled. 

Ill,'  Departiii.'nl  of  Ci.sh.'ries.  in  its!  'xealh.'r  and-fairl.v  high 


fisli  ;  l''•n|"'ral 'ires  in  ISrili.sh  Coliimhia  for 


Many  ol  ilies.*  plants,  1  ilitu  during  .Inly 


Hu;  past  two  w.'t'ks,  harvesling  of 


Hicrcaseil  l,y  i  'rheai  crop  is  nearing  ('uniplel ion 


I  sncli  iis  lliosi'  of  the  railwiiv  i  .iuip  2ii.ll.'in,2t)'i  pounds  and 
iiK'Hi  coinpanu's,  1  aiia.iiaii  X'i.  k.'i  s. '  :jt_'(;i;.2(in. 


Dominion  Hridge  and  others,  wer. 


Ml  this  provinci 


va  I  Ili.  '  anti  .ulling  and  Ihroshiiig  of  feed 
I  grains  is  now  gencial  in  all  sections, 
'cords  '  Fodd.'r  ('orn  lias  made  ext'elleni 


active  in  producing  war  materials  the  largest  catch  each  niontli  in  th® '  tinring  ilu'  |iast  month  and 

in  the  last  war.  Hni  in  any  new  wai ,  Mariiimes.  an  Increase  of  l.t,,in«,- .  >'ields  are  ani it'ipateti. 

C.anada'.s  n'le  in  munufaciiirinc.  par-  '  xnn  punii.l:?  was  recorded  with  an  •’'''•t'fg  of  hops  has  commenced  P'ts- 


ticularly  of  airplanes,  would  be  on  .nt  re.u.?rd  valu® 


a  vastly  larger  scale  .inly,  (onipared  with  .f'lly  of  last'  pva-i  s  are  ueiug  .-mppea  in  xoiume. 

Government  officials  tor  some  time  !  year  The  total  .Voxa  Ecotian  'lualit'-  is  good  but  the  bng  hot 
have  been  making  plans  for  organ- j  catch  for  the  month  was  56,599.000  ;  resulted  in  small  sizes.  Apples 
IzatloD  and  coatrol  of  aiTaaaieat  |  pounds  valued  at  $596,404  I  Pears  5«-iu  yield  alightly  below 


ture:-.  are  very  dr?'  Peaches  and 
peat's  are  beiug  shipped  in  volume. 
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H-VRTLEY  DEWART  McNAIRN,  the  provlnco  to  hear  'toubffiil  appl! 
elected  president  of  the  Association  cations  and  complaints,  rcspocMn: 
of  Superintendents  of  Insurance  of  insurance  agents,  brokers  and  ad- 
the  Provinces  of  Canada  at  the  an-  lusters  It  vas  his  ■work  on  thl; 
nual  meeting  held  in  Montreal  last  rboard  which  prompted  his  appoint¬ 
ment  as  provincial  superintendent 


appoint  us  sole  Executor  of 
your  Will,  or  with  another. 


arnings  Off,  Reflecting  Smallei- 
Volume  of  Car  Business,  But 
Position  Improved 


Gam  in  July  Was  i  ih  ! 
sive  Monthly  Incre-t  F 
tered  by  Con*  pa  nr 


Estimatr  U.  K.  Investment: 
Alone  at  2.4  Billions  and 
Canadian  1.4  Billions 


Acting  alone,  or  a.'  Co- 
Executor,  we  faithfully  carry 
out  your  Instructions  advan¬ 
tageously  and  economically; 


EARNED  $3.60  A  SHARE 


MUCH  LESS  THAN  1914 


Kenneth  M’.  Dalglish.  C.A .  of 
Montreal,  who  was  elected  President 
of  The  Dominion  Association  of  Char¬ 
tered  Accountants  for  the  ■vear  IftSTt- 
40  at  the  thirty-seventh  annual  meet¬ 
ing  of  the  association  held  in  Saska¬ 
toon  on  the  24th  August,  has  been 
active  in  the  councils  of  the  Associa¬ 
tion  for  several  years,  having  served 
as  chairman  of  the  finance  commit¬ 
tee  in  1936-37,  a.s  chairman  of  the 


On  Increased  Capitalization  — 
Stock  Financing  Results  in  In¬ 
creased  Working  Capital  and 
Stronger  Cash  Position 


Washington  —  British  and  French 
holdings  in  the  United  States  which 
may  be  tapped  for  use  in  rase  of 
war  total  nearly  three  billion  dollars, 
according  to  estimate  released  by  the 
Department  of  Commerce. 

The  estimates  were  prepared  by 
the  finance  division  of  the  Bureau 
of  Foreign  and  Domestic  Commerce 
after  the  British  governm-em  acted 
over  the  week-end  to  restrict  sales  of 
British  security  holdings  m  other 
countries,  including  the  United 
States. 

According  to  the  setimates.  total 
investments  of  Great  Britain  and 
I'rance  in  the  United  States  aggre¬ 
gate  between  $2,SOO,Ono.OPO  and 
$3,000,000,000  These  figure.^  are 
based  on  estimated  holdings  of  $2.- 
050,000,000  m  stock: 


I  Power  production  ■  ’  rubjidiary 
j  and  affiliated  companic-.  of  Power 
;  Corporation  of  Canada  •  L'd  again 
'  showed  an  increase  in  'olv  -ir-  com- 
I  pared  with  the  same  mor>!,  last  vear. 
I  This  marked  the  twelft!:  ucc,o?si\e 
I  monthly  gain  in  power  "ly;,,,,  vr-gis- 
i  tered  hv  the  group 
I  Production  for  Juiv  .varc-gated 
'  192.909,261  k.vv.h.,  an  n  -  >-,-.150  of 
over  the  Inly  19.'.-  output  of 
186,000,224  k.w.h.  Of  the  group, 
Canada  Northern  Powti  output  of 
which  lor  the  month  wi.  8  7c'r  in 
r.\ces.s  of  that  for  the  co' rr  sponding 
month  of  last  year,  sho-,- .  h  the  lar- 
cest  gam  both  in  volume  -'Jiid  in  per¬ 
cent, are,  registered  an  'ncrease  of 
over  5,000,000  k.w.h.,  or  iboiit  S.7CF 
Flast  Kootenay  Power  v;is  the,  only 
company  in  the  group  to  register  a 
decline  in  output,  but  the  decrease 
was  smaller,  at  5  092  than  the  .Tune 
decline  of  9  4% 

For  the  seven  months  ‘■nrjed  Inly 
31st.  cumulative  output  b\  the  com¬ 
panies.  which  operate  in  f've  differ¬ 
ent  provinecs,  gained  9  0  over  the 
corresponding  period  of  VJ'  Total 
I>roduction  for  the  period  1  as  1.470,- 
691,021  k.w  h ,  against  1.0-48.573,047 
k  w  h  last  year  In  the  se'  en  months, 
\\  innipeg  Electric  reports  »he  biggest 
gam  over  last  year  at  16  092  while 
Southern  Canada  Power  is  ahead  by 
10  S'72  East  Kootenay  is 
for  the  period. 

Comparative  output  figu: 

— July — 

fK  W  H  Outpu'-j 


When  preparing  your  Will, 
remember  to  tell  your  Law¬ 
yer  cr  Notary  to  name  us 
your  Executor  and  Trustee 
We  will  preserve  the  V/ill 
in  our  vaults  until  reguired, 
free  of  chara'=. 


Reflecting  a  smaller  volume  of 
car  business  produced  by  com¬ 
pany’s  plants  during  the  period, 
earnings  of  National  Steel  Car  Corp. 
for  the  fiscal  year  ended  June  3o. 
1939,  reveals  a.  fairly  sharp  con¬ 
traction  as  compared  tvith  those  re¬ 
ported  for  the  preceding  fiscal 
year  Net  after  all  charges,  in¬ 
cluding  increased  depreciation 
write-off,  was  equivalent  to  $3.6u  a 
share  on  the  outstanding  175.000 
shares  of  capital  stock.  Ihis  com¬ 
pared  with  $9.27  a  share  earned  on 
130,000  shares  outstanding  for  the 
fiscal  year  ended  June  30th,  1938; 
on  the  basis  of  outstanding  stock 
as  as  the  latter  date  earnings  for 
the  fiscal  year  just  closed  would  be 
equal  to  $4  85  a,  share. 

In  submitting  the  report  Robert 
J  Magor,  president  of  the  com¬ 
pany,  draws  attention  to  a  state¬ 
ment  he  made  in  the  previous  an¬ 
nua!  report  to  the  effect  that,  due 
to  business  produced  in  the  year  i 
being  booked  in  the  previous  year.  | 
a  nrore  accurate  view  of  the  re- 1 
suits  would  be  afforded  by  averag¬ 
ing  the  combined  profits  of  the  two 
years  ending  June  30th.  1937.  and 
lune  30th,  1938,  which  annual  aver¬ 
age  was  $683,190  "It  will  there¬ 
fore  be  seen,"  Mr  Magor  continues, 
that  the  profit  for  the  year  under 
review  ($630,106)  is  very  little 
less  than  the  average  annual  pro¬ 
fits  of  the  two  previous  fiscal  pe¬ 
riods." 

Balance  sheet  position  was 
strengthened  materially  during  the  | 
fiscal  year  under  review,  net  work- 1 
mg  capital  being  up  almost  $1.- 
000.000,  cash  position  being  sub- 1 
-tantially  improved,  and  current  1 
ratio  sharply  higher,  (..'ash  to  the  | 
sum  of  $1,592,500  was  derived  dur-  ] 
mg  the  period  from  the  sale  of  45,- 
oUO  shares  of  additional  capital 
stock;  undoubtedly  an  important 
factor  in  the  strengthened  balance 
sheet  position. 

Profit  and  loss  account  shows 
operating  profit  down  nearly  $600,- 
000  from  the  previous  fiscal  year 
at  $1,082,956,  and,  'after  all  char¬ 
ges  and  deductions  net  earnings 
were  lower  by  almost  50  per  cent 
.if  $630,106,  Dividends  of  $565,500 
paid  during  the  period,  are  deducti-  j 
Ole  from  capital  surplus,  but  an  , 
addition  of  $65,606  to  surplus  after  | 
all  charges  and  dividends  is  mdi- 1 
I’ated  for  the  fiscal  year.  Com- 1 
[larison  of  profit  and  loss  amd  sur- 
])lus  account  for  the  past  3  years 
follows 

PROFIT  .AND  LOSS  .ACCOUNT 
—  T  ears  Ended  June  30— 

lOtg  tT37 


SIP  HEP3EPT  S.  HOLT 
President 


P.  G.  DONALDSON 
Vice-President  and 
General  Manaejer 


bonds,  and 
other  long-term  investments  at  the 
end  of  1938  and  dollar  balances  and 
other  short-term  funds  reported  bv 
the  Treasurv  Department  at  $850.- 
000,000  on  May  31  Such  assets  as 
gold  held  under  earmark  for  foreign 
account  w-ere  not  included 

Includes  Dollar  Balances 
British  investments  in  the  T'nited 
States,  including  dollar  balances  I 
which  were  reported  at  $578,000,000  | 
on  May  31  totalled  somewhere  be-  i 
tween  $2,300,000,000  and  $2,400,000,- 1 
000,  the  Department  said,  as  compar-  j 
ed  with  holdings  in  1914,  which  ac-  ^ 


MORSIS  W  WILSON 

V‘2;-9-Pre6ident 


week,  has  be^n  secretary  of  the 
association  for  the  past  4  years  Mr. 
McNairn  is  superintendent  of  insur¬ 
ance  for  Ontario,  which  office  he 
has  held  since  Nov-mber  1935  when 
he  succeedefl  R  Leighton  Foster. 
K.C 

Born  in  Toronto  m  1904.  Mr.  Me- 
Nairn  was  educated  at  Upper  Can¬ 
ada  College,  the  University  of  Tor¬ 
onto  and  at  Osgoode  Hall  Law 
School  After  being  called  to  the 
Ontario  Bar  he  was  offered  a  part¬ 
nership  in  the  Toronto  legal  firm 
of  Denton  and  Denton 

For  more  than  a,  year  prior  to  his 
appointment  as  superintendent  of 
insurance  for  Ontario  he  served  as 
chairman  of  the  Advisory  Board 
formed  under  the  Insurance  Act  of 


Montreal  Trust  Company 

51!  PLACE  D'ARMES.  MONTREAL 

HAIIFAJC  TORONTO  WINNIPEG  EDMONTON  VASCOU'.'SS 
ST.  JOHN'S,  NFLD.  LONDON.  ENG.  tlASSA'.I,  BAHAMAS 


legislation  committee  'f  1937-38  and 
more  recontlv  as  a  member  of  the 
association’s  committee  on  account¬ 
ing  research  Te  also  represented 
the  Society  of  (  hartere-d  Accountants 
of  the  Province  of  Quebec  on  the 
council  of  the  Dominion  Association 
for  three  years  between  1935  and 
1938  and  is  a  former  president  of 
that  society.  He  i,^  the  resident 
partner  in  Montreal  of  Deloifte. 
Plendcr.  Haskins  and  Sells  ' 


follow 


amounted  to  111,149  'on?,  which 

«as  3  pc  rent  inorr  th.an  the  total 
of  .I97.''i'i2  ton.'  ’node  in  the  previ 
oil.-,  mouth.  The  i-utpiit  of  steel  in- 
.r.ots  rose  to  197. sio  ti-;n.  fiom  193,- 
.953  tons  in  Juno  ,ind  -f' i  1  castings 
dropped  TO  .3,3.3:i  ton.--  from  3,949 
loiir  In  Julv  1938  production  of 
.-ttel  mcors  and  o,n.~tin,g  nmoimtrd 
to  about  84.090  ton.- 

In  the  firs'  srve:i  month?  of  this 
year  69L2:t(i  ton.s  of  steel  were  pro 
duced  againtt  7-5!  698  made  during 
the  rorrospondina  period  of  last 
yea  r 


South  C 
C.  North 
E.  Koot 
B.C.  Powri 
N  B  C  P 
U’mn  El 


Incre-asPR  Shown  Over  Previous 
Month  and  Ccrrespcnt'.ins 
Month  Last  Year 


Honor  for  A.  J.  Nesbitt 


192,909.261  186,000.224  4-  3  7 

—Seven  Monthr — 

(K  W  H- 


Council  of  Saint  John  Confers  Freedom  of  the  City  on 
Native  Son  Who  Has  Not  Forgotten  His  Home  Town 


Production  of  pi.g  iron  and  steel 
in  Canada  during  the  month  of  July 
exceeded  that  for  both  tlie  previous 
month  and  for  Julv  1938.  according 
to  the  monthly  report  issued  by  the 
Dominion  Bureau  of  Statistics. 

Inly  productiou  of  pig  iron  in 
Canada  ajiioiinted  to  59,587  tons 
In  June  output  was  52.895  tons, 
and  in  .Inly  of  a  ye-ar  ago  51,238 
tons.  During  the  month.  99.649 
long  tons  of  iron  ore.  28,400  short 
tons  of  limestone  and  60,964  short 
tons  of  coke  were  charged  to  iron 
blast  ftirnaces  in  (.ianada 

The  total  charges  for  the  first  7 
months  of  this  year  amounted  fo 
607,762  tons  of  ore.  183,200  tons  of 
limestone  and  361,902  tons  of  coke, 
from  these  materials  a  total  of 
356,108  tons  of  pig  iron  were  pro¬ 
duced  In  the  first  seven  months  of 
last  year,  the  ourput  totalled  455,- 
396  tons 

Output  of  ferro-alloys  amounted 
to  6.475  tons  during  July  compared 
with  10,015  in  the  previous  month 
and  4,129  tons  in  Tuly,  1938  Ferro- 
siiicon  made  up  the  bulk  of  this 
month's  tonnage,  the  balance  be¬ 
ing  spiegeleisen 

The  ,Tu!y  production  of  steel  in¬ 
gots  and  direct  steel  '■ast’.ngs 


1939 

South  C  144,529,220 
C  North  431,910,564 
E  Koot  53.651,910 
BC  P  335,025,251 
N  B  C  P  6.80 1  ■.976 
W'mn  El  498,772.100 


Maritime  Bureau  The  Financial  Times 

Saint  John  —  The  City  of  Saint  i  ed  with  P.  A  Th 
John,  through  the  Common  Council,  an  offer  from  .M 
at  a  brief  ceremony  at  City  Hall,  has  tion  in  liis  finaii 
conferred  the  freedom  of  the  City  on  '  real  which  he  ac 
A.  J.  Nesbitt  prominent  Montreal  passing  of  the  ; 
financier  and  a  native  of  this  ciy.  nencein  Canadi; 
In  making  the  presentation.  Mayor  When  he  decided 
MacLaren  said;  "On  behalf  of  the  ’  for  himself,  in  .M 
people  of  Saint  John.  I  sincerely  ,  P.  A.  Thom.son  ; 
welcome  you  on  this  visit  to  your  i  firm  of  Nesbiti, 
native  city,  not  only  as  a  distinguish- 1  pany. 
ed  son  but  as  one  who,  through  i  I  ditori 

energy  and  ability,  has  earned  for  pditona! 

himself  a  high  place  in  the  finan- 1  "The  Tclee 
cial  and  industrial  life  of  our  '’'I'lu- I  here  -savs 

tr.'"-" 

The  Mayor,  continuing,  said'  '  ^ 

“While  you  have  gone  on  to  larger  |  include  amons 

place  of  your  birth.  I  have  in  mind. 
particularly,  your  generosity  in  es- 1 
tablishing  the  Nesbitt  Memorial  \  ■ 

Ming  for  children  at  the  Saint  Jonh: 

Tuberculosis  Hospital,  erected  bv  | 

3  0U  in  loving  memory  of  your  par- 1 

Expressing  his  deep  appreciation  of  ! 
the  honor.  Mr  Nesbitt  recalled  that  | 
he  had  left  Saint  John  33  vears  ago  I  ' 
since  which  time  he  had  made  annua!  i 
visits  home  No  matter  where  you  i 
go,  he  said,  ^ou  meet  Maritime  peo-  j 

pie  adding  that  a  few-  years  ago.  at  J 

a  conference  ho  attended  in  New 
York  of  the  seven  representatives 
of  banking  houses  present,  five  of 


EorJ  Kootenay  Power 

July  Earnings  Lower 


Chartered  Accountants 

Elect  New  Officers 


Gross  and  net  earnings  of  East 
Kootenav  Power  Co  Ltd  again  de- 
clined'slightlv  for  the  month  of  July 
and  ciimiilative  decline  in  earnings 
for  the  first  4  months  of  the  current 
fiscal  vear  showed  a  corresponding 
increase 

For  the  month  of  Jtilv  sross  earn- 
mes  of  the  companv  were  down 
about  $1,300  as  enmnared  with  the 
same  month  last  ye.ar  Expenses 
vere  up  slighJlv.  and.  as  a  result, 
net  earnings  svero  lower  by  about 
$2000  at  $29,390 

For  the  4  months  ended  Juiv  31sf. 
gross  earnings,  at  $175,182  were 
do'u  11  >19,700  from  the  same  period 
ot  last  rear  and  net  v-as  off  $9,900 
at  $114  910  comparative  figures  fev 
the  month  -and  tor  the  4-raonth  per¬ 
iod  follow;  — 

nju  mi.s 

lulv  rar-.  3  44,33'-  5  45.642 

Vf  r.^rr.  a'f-r  exp  29,396  3  1.31'- 

4  ---on'hp  pr  e.i!n  KvISI  I55.S6‘1 

v,.  r;---"  jit-'  PM-  IlJSifl  '24. 941 


The  following  officers  were  elect¬ 
ed  to  the  Executive  of  The  Domi¬ 
nion  Association  of  Chartered  Ac¬ 
countants  at  the  close  of  the  thirty- 
seventh  annticil  meeting  in  Saska¬ 
toon.  August  list  fo  24th  to  serve 
for  the  veai  1939  (ti 

President.  K  M  DaU'lifh.  A  . 
Tlontreal.  Life- President.  T  Har¬ 
old  Johnson.  CA.  Halif-'x  Freder¬ 
ick  lohnson.  C  A  .  Winnipfe;  Chair- 
tiian.  Finance  '''om.mittee  tJ  Col. 
4  I-:  Nash,  F.C  A .  Toronto  Chair¬ 

man  Legislation  Committee:  H  G 
Norman,  f.a,,  Montreal.  Member. 
Executive  Committee .  t  c  Mapson, 
C  A  .  4’ancouver 

Other  members  of  th<=  executive 
committee  are  T\  F  Hodge.  F  C.A  . 
immediate  past  pee. .-dent.  Moose 
law  and  A'lstin  H  '  !■'  MA.  C.A. 
sr-cret.'i rv-trea stiver.  Toronto 


Brewers  &  Distillers  Show? 

Earnings  Gain  In  First  Half 

5'ancouver.  —  Brewers  &  Distillers 
of  V  ancouver  Limited  reports  net 
profit  for  the  six  months  ended  June 
3't  of  ,$202,627.  after  depreciation  and 
income  taxes,  as  compared  wUh 
$186,605  in  the  first  half  of  1938 
Depreciation  deduction  amounted 
to  $67,253  and  reserve  for  income 
ta.xes  $90,062. 


PRAIRIE  FOIVKR  01  TPFT 

Regma.  —  The  Prairie  Provinces’ 
output  of  central  electric  stations  for 
the  firs*  half  of  the  current  year 
amounts  to  1.11S.39S.OOO  kilo-watt 
hour.-;  This  i.s  an  increase  of  1 94. 17.5.- 
009  k.w.h  oi'er  the  January-Junc-  per¬ 
iod  of  last  ve-ir.  tVorkday  averages 
are  6,1 79.090  and  5.69,3,ooo.  respective- 1 
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:  tne.n  of  prominence  ,ird  dMtinct'on 
i  upon  whom  it  has  contr-rred  the 
I  freedom  of  the  ciii'  th.it  of  ytr  .Ar- 
i  t.h’ir  I.  -Nesbitt,  one  ot  Lamida  s  lead- 
I  in.c  financier?  who  'vns  b-irn  and 
;  spent  his  youth  and  ■'■"ung  m.inhood 
:  in  this  communitv  .Although,  he  has 
made  hi?  home  in  .’'lontrc-a!  fer  ’he 
last  thirt j'-five  years  Mr  Nc-shU’  has 
nexer  lost  interest  in  *he  place  of 
his  birth  He  has  been  ,a  trequent 
x'isitor  and  a  trr-n.eri-tt?  con.trihu’or  'o 
the  xvelfare  of  Sain'  lohn  and  No-v 
Brunswi-’k.  Outstanding  is  'nu'  fift 
of  the  Nesbitt  Memorial  v  ing  to  the 
Saint  John  Tubf-rctiiosi.s  Ho.-pita!  a 
structure  which  is  used  for  the  treat- 
meiif  of  children  patientS|  and  ivliich 
was  erected  in  memory  of  Mr  Nes¬ 
bitt’s  narents  'Ir  and  Mrs  .Arthur 
Nesbitt. 

“It  is  of  particular  interGS’  tba’ 
the  man  undei  v  ht-m  M''  1  e.spitt 

started  his  financial  career  in  Mont¬ 
real.  Lord  Beaverbrool;  ha.-  hceu  in 
Saint  John  during  the  ia.-  t  few  dav= 
and  it  would  make  ’he  oct  a.su-n  more 
notable  if  he  could  be  h'we  ou  Thurs¬ 
day  to  witness  the  conferring  upon 
his  former  protege  of  an  honor  "  hich 
he  himself  already  hold.-  at  the  hands 
of  the  City  Council 

“Not  only  his  pers''-na!  friend?  in 
the  city  and  province  but  the  citi¬ 
zens  generally  wUi  offer  Mr  Nesbitt 
hearty  congratulations  on  the  distinc¬ 
tion  which  is  to  be  his.  and  coupled 
with  it  will  be  -in  expression  of  ap¬ 
preciation  for  the  m.any  benefactions 
which  have  come  to  .N'ew  Brunswick 
through  him  ' 


half  of  directors,  the  president, 
H  T  Mi.gor  sa3S.  in  p.art-  "The 
recent  expenditures  are  due  princi- 
paiiv  to  vour  corporation's  pirtici- 
pation  in  the.  production  of  Bfitish 
and  also  ‘  anadian  defence  re-'niire- 
ments  and  to  im.provc  our  car  shop 
facilitie;-^  The  '■Jirector?  ’“port 
of  one  vear  ago  reflected  e.-:pendi- 
lure.-  of  $495,368,  on  builditia  and 
p'iuippin.g  an  aircraff  plan'  on  'he 
Tor'-'nto-.'lil’on  airpor’  a'  5Li!tou, 
Ontario  for  the  production  of  air- 
craff  for  the  Canadian  gov' t  nmeni. 
Since  th.at  time  the  Canadian  Asso¬ 
ciated  .Aircraft  Limited,  m  xvhich 
your  companv  has  acq'i'rcd  an  im¬ 
portant  shareholdin.g.  "  t:  formed 
and  as  a  result  of  negoti.i'ions  with 
the  British  .Air  Ministri .  U  has  been 
necessary  for  your  corporation  to 
install  additional  aircraft  manufac¬ 
turing  facilities  in  acc'^rdauce  with 
’he  undertaking  entered  into 

Your  directors  feel,  as  a  matter 
of  interest,  vou  would  wish  to  know 
of  the  progress  made  in  our  air¬ 
craft  development  Ou  the  13th  of 
.April.  1938,  the  ground  was  first 
broken  on  the  Alalton.  airport  In 
fiftv-two  working  days  all  the 
building  contracts  were  completed. 
By  the  end  of  September  all  the 
machinery  was  installed  and  in  op¬ 
eration  on  the  production  of  jigs 
for  the.  first  order  of  aircraft  These 
were  sufficiently  far  advanced  dur¬ 
ing  March  to  start  working  on  air¬ 
plane  material  as  it  commenced  to 
arrive  The  work  on  the  first  or¬ 
der  for  the  Canadian  government  Is 
well  advanced  and  is  up  to  the 
company's  obligations  in  respect  of 
I  line. 

“These  results  have  and  are  be- 
•in.g  .secured  by  an  organization 
consisting  mostly  of  a  young  Can¬ 
adian  personnel.  Of  a.  constantly  1 
growing  organization,  (which  now 
totals  over  690)  over  9095  are 
either  in  their  teens  or  early  twen¬ 
ties,  'I'hc  results  secured  have 
Itcoii  excellent,  and  witli  the  con- 
.‘'lant  application  of  executive  at¬ 
tention  to  detail,  continued  im¬ 
provements  in  technique  and  effi¬ 
ciency  will  be  obtained  To  lielp 
secure  niaximuni  results,  the  organ¬ 
ization  has  been  supplied  xvith  tho 
i'^ry  best  shop  and  machine  facili¬ 
ties  which  technical  ability  and 
money  could  supply.’’ 


M’orking  Paiuta!  Improtred 
Balance  sheet  reveals  an  im.- 
P’ovement  of  5985,507.  dr  oxer  55 
per  cent,  at  $2  765,483  xvith  current 
assets  $330,426  higher  a’  ;3  946,299 
.'ind  current  liabilities  $655,121  low- 
er  ,a’  $1  180,816  Current  assets  .are 
at  a  ratio  of  over  3  !  3  ’o  1  to  cur¬ 
rent  liabilities  as  compared  to  less 
than  2  to  1  on  the  previous  balance 
sheet  Ne’  x»orking  bcapital  tor  the 
past  .3  years  compares  a?  follows: 


'For!',  cap  2,763.483  1,779,976  '.243,25  1 

(  ash  Posltiou  Strengthened 
.Although  company  spent  $984,196 
in.  new  plant  and  equipm.ent  during 
the  nast  fiscal  vear,  cash  is  .'’ho'vn 
lower  bv  onlv  $50,000  at  $753,933 
while  cal!  loans  are  more  than 
doubled  at  $828,376  as  compared 
with  $400,657  Marketable  inx’cst- 
ments  are  also  shoxvn  about  $50,000 
lower  at  $395,763  Thus,  during  the 
year  there  xvas  an  increase  of  about 
$325,000  in  cash  assets  on  the  bal¬ 
ance  sheet  Receivables  are  shoxvn 
up  at  $739,673  from  $471,557  while 
inveutories  are  lower  by  $273,000  at 
$1,060,552  There  is  a  new  item, 
amounting  to  $166,666.  representing 
investment  in  Canadian  .Associated 
.Aircraft,  Ltd ,  while  fixed  assets, 
reflectin.g  construction  of  the  new 
aircraft  plant  at  Malton.  are  up 
nearly  $1,000,000,  at  $7,640,497. 

.Among  the  liabilities  accounts 
payable  are  down  over  $500.0(iii  at 
$593,092,  xvhile  construction  paya¬ 
ble  is  down  $10(»,000  at  $150,000. 
There  is  an  item  of  $82,566  f’tr  lial- 
ance  p'lyahle  on  laibscriptiou  to 
stock  of  Can.  Assoc.  Aircraft;  tax 
reserve  is  aitoiil  .$140,000  lower  at 
$233,871 :  and  there  is  anotlier  new 
lleiii  of  .$87,750  for  ilividciul  puya- 
Ide  Liepreciation  reserve  is  up  at 
$3,105,072  from  $2,884,507;  rapital 
’.took  is  up  at  $5,092,500  from  $3,- 
.590,009,  c.apital  surplus  doxvn  at 
8:!6S.825  from  $934,325;  and  earned 
;-,urplus  up  at  $2,021,867  from  $1.- 
131,761 

Program  of  .Aircraft  Developiuent 
In  submitting  the  report  on  be- 


DisUllers-Seagrams  Add? 

To  Preferred  Sinking  Fond 


Announremeni  is  mtide  bx  Disiil- 
lers-Coi'poration  Seagrams.  Limited, 
that  the  sum  of  .$105,900  ha?  been  iiet 
aside  as  a  sinking  fund  for  ilie  re- 
tirenient  and  tbe  redeinption  of  tlie 
company's  full'  paid  cumiilaiivo  pie- 
ferred  stock  5'';  series 

This  sum  is  presently  axailablc  as 
liquid  assets  of  the  oomp,niv  deriv¬ 
able  from  the  arccnained  net  pnifits 
of  the  company  for  the  purpose  of 
such  retirement  and  icdeuipi  ion,  cad 
the  treasurer  of  the  companx  I'.a.s 
been  authorized  io  ae‘.  ;;rto;'din7,;y. 

As  at  July  31.  1939,  a  total  of  164.- 
900  shares  of  the  Sf'e  preferred  stock 
WAB  outstanding. 


1.588,100 

302,300 

28.01  1 

10.910 

10.092 

1,0:3.393 

1,599,010 

312.392 

'257.825 

167.886 

1  1  1 .398 

1.43  1  124 

200,994 

135.461 

225,72  7 

40.000 

630, 106 

1.205.396 
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186,365 
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equal  importance,  both  in  regarH  to  speculative  and  | 
private  building,  is  that  municipal  administration  and  ! 
taxation  should  be  such  as  to  encourage,  rather  than  1 
to  discourage,  the  initiative  to  build. 


Why  Germany  Would  Lose 
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The  Turning  Point? 

.  .  .  .  Publisher : '^HE  manner  in  which  financial  markets  have  acted 

General  Manager  and  Editor  in  the  past  two  weeks  would  seem  to  give  a  defin-  j 
.  .  .  New,  Editor  itely  hopeful  clue  as  to  what  will  happen  in  the  ini-  I 

.  .  -  Toronto  Editor  mediate  future  whether  there  he  peace  or  war.  There 

- - .  ..  - - —  — .'has  been  a  marked  absence  in  these  weeks  of  the' 
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Devoted  to  the  interests  of  the  Investinp  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
ttabilify  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


I  strike  it  will  be  like 
VV  lightning  in  the  night."  Hit¬ 
ler  has  .said.  Goering  broadcast  to 
his  filers,  apropos  of  the  crisis  last 
Septeiuber,  “You  men  know  best 
how  Genuany's  uncoiuiuerahlc  air 
foree  stood  ready  then.  One  eom- 
inand,  and  an  inferno  would  have 
been  prei>arpd  for  oiir  opponents, 
a  quick  blow,  but  one  whieh  would 

.  J  .  :  have  titterly  destroyed  them.  ’ 

industry  is  on  a  firmer  basis.  The  stock  market,  in- 

,  ,  ,,  4  J  f  .V  *  1.  .u  Inere,  is  evidence  aplenty  that 

deed,  has  acted  as  if  there  were  to  be  peace  rather 

than  war  and.  much  as  wc  would  be  inclined  to  doubt ,  tories  and  unconquerable  German 
its  prophecy,  this  action  would  seem  to  suggest  the  i  might  —  delusions  which  have  al- 
mauner  in  which  the  market  would  act  no  matter ' I’'‘‘.'’cd  a  disastrous  part  in 
..  .  .  .  .  .  German  history  —  persists  in  the 

which  way  events  turned.  i'44i.o,  ^  ^  s  .  ..  .u . 

^  ivoieh.  And  consideration  of  the 

What  the  stock  market  has  needed  in  the  past  year  |  new  German  forces  reveals  strik- 


By  WlId^iSON  WOOUSIDE* 

nsed  from  Harper's  Magazine  by  The  Reader  s  Digest 
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Is  Cheap  Money  Period  Ending? 

The  advance  in  money  rates  m  London,  precipi¬ 
tated  by  the  European  crisis,  marks  the  end  of 
the  longest  period  of  cheap  money  in  the  City’s  his¬ 
tory.  While  the  rise  would  appear  to  be  the  direct  re¬ 
sult  of  war  preparations,  it  is  quite  possible  that, 
whatever  the  outcome  of  the  present  situation,  the  era 
of  extremely  low  rates  may  he  drawing  to  a  close. 
This  prospect  makes  extremely  timely  a  treatise  on 
low  interest  rates,  with  particular  reference  to  ('an- 
ada.  by  Dr.  Melchior  Palyi.  of  Chicago,  published  in 
pamphlet  form  by  the  investment  house  of  Matthews 
&  Co..  Toronto. 


iugly  to  what  extent  the  Nazis  have 
concentrated  on  arms  intended  to 
win  a  quick  war:  the  airplane,  the 
tank,  and  the  submarine. 

This  being  the  case,  the  present 
menace  of  a  ’’lightning  war”  must 
be  grappled  with.  It  would,  w-e  arc 
told,  begin  with  an  overwhelming 
aerial  blow.  All  the  air  iiower  of 
Germany,  Italy,  and  possibly  Ja- 
their  resistance  to  Germany's  demands  of  Poland.  If  pan  would  strike  at  the  various 
their  attitude  is  successful  in  averting  war  even  by  concentrations  of  the  British  and 
a  prolonged  series  of  discussion.s.  the  stock  market  navies  in  an  attepipt  to 

may  be  expected  to  reflect  a  return  of  confidence 


IS  some  tangible  evidence  that  the  situation  in  Eu¬ 
rope  would  be  settled  one  way  or  the  other  but.  which¬ 
ever  way,  so  definitely  that  there  would  be  no  con¬ 
tinuance  of  unsettling  rumours.  Investors  are  unwill¬ 
ing  to  place  their  funds  as  long  as  uncertainty  pre¬ 
vails  nor  are  business  men  willing  to  make  long  term 
commitments.  This  week,  it  seems,  the  turning  point 
has  been  reached.  Britain  and  France  are  firm  in 


Entente  Powers  have  decisive  su- 
among  investors  and  business  men.  Prices  of  shares :  periority.  The  oceans  would  then 
may  go  materially  higher.  If,  on  the  other  hand,  war  '  he  delivered  over  to  the  German 
comes  it  seems  more  certain  that  there  will  not  be ;  Italian  commerce  raiders  and 
the  .same  demoralization  of  securitv  prices  as  pre- j  At  the  same  time  the 

vailed  m  1914.  Adjustments  m  prices  there  will  be !  RriUsh  and  French  aerodromes, 
but  it  should  not  be  too  difficult  to  control  the  sltua- 1  power  stations,  arms  factories  and 
tion  that  ilevelops  and  recovery  in  prices  will  not  be  ?reat  centers  of  population.  This 
long  delayed  The  greatest  change  that  war  will  bring  blow  by  air  would  be 

;  to  financial  markets  is  a  relaxation  of  the  present 
In  a  foreword  the  publishers,  after  referring  to  the  ^loney  policy  and  a  towering  in  price  of  highest 

trend  of  Interest  rates  in  recent  years,  suggest  bonds  and  inve.stment  stocks  which  .sell  on  a 

row  that  our  public  bodies  have  been  able  to  refimd 

their  bonds  at  the  lowest  rates  of  interest  on  record.  Outbreak  of  war  could  not  be  more  nerve-wracking 

lb«  time  m=J-  have  .rri.ed  when  eome  e»s,dcrat,o. ,  i;;;;rtae»'"m,ed";vl.h  heavier  deck 

and  a  half.  Real  prospect  of  peace,  on  the  other  hand. ,  armor.  Some  3b  over-age  cruisers 
would  renew’  confidence  lost  during  this  same  period.  |  and  destroyers  have  been  equipped 
tt'hether  the  one  or  the  other,  inve.«tors  will  luiow  >  special  anti-aircraft  auxiliaries, 
better  where  thev  .-tand  following  this  week  which 
appears  likely  to  mark  the  turning  point. 


should  be  given  to  less  popular  points  of  view,  viz.; 
that  money  is  worth  its  hire,  and  that  the  surest  in¬ 
dex  of  a  resurgence  of  business  from  the  Slough  of 
Despond  will  be  a  revival  in  the  capital  markets  and 
a  firming  of  money  rates. 

As  Dr.  Palyi  points  out.  cheap  money  is  almost 
seven  j’ears  old,  and  that,  he  suggests,  is  quite  an 
age  for  an  artificial  child,  born  out  of  the  marriage 
of  Ladv  Depression  with  Mr.  Money  Management, 
and  having  the  curious  nature  of  living  only  as  long 
as  both  of  its  parents.  As  to  the  advantages  of  ex 


followed  by  land  attack  on  l■'’rance. 
pii.-tsibly  from  .several  directioni;. 
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Hut  can  a  battle  fleet  be  wiped 
out  to  air  bombing’  Formidable 
anti-aircraft  defences  have  been 
devised,  and  British  battleships 


-And  with  14  aircraft  carriers  soon 
available,  the  British  navy  will 
carry  along  a  sizeable  air  force  of 
Its  own  <  oiild  so  many  British  and 
French  ships  be  suuk  in  a  sudden 
^  attack  us  to  raise  Germany  and 
'^HE  operation  of  ads  to  protect  the  farmer  from  !  Italy  from  their  present  position  of 
hi.s  creditors  has  aroused  champions  of  urban  i  hopeless  inferiority’  (They  have 


Debts  and  Acts  of  Parliament 


workers  to  seek  similar  legislation  to  give  the  town 


only  6  battleships  to  24.  and  all  to- 


the  admonitions  to  retreat,  instead  of  raising  the 
flag  for  venturing  and  enterprising.  To  quote 
again  Professor  Cassel;  ‘Permanently  low  interest 
rates  .  would  signify  that  the  people  had  re¬ 
nounced  that  progress  to  which  they  were  entitled 
in  virtue  of  their  efforts,  their  thrift,  and  their 
technical  skill '  ’’ 


,  .  , ,  ,  ,  4  .  ......  I  gether  three  quarters  of  a  million 

tending  that  period  he  has  very  definite  doubts  in-so-  ^  opportunity  to  compromise  with  Ins  ere- 1  ,,,  ^  quarter  mil- 

far  a*  a  debtor  and  borrowing  nation  like  Canada  isl<Jitors.  The  Quebec  Federation  of  Labor  has  passed  '  linns,  i  And  if  the  Axis  Powers  made 
concerned.  The  longer  it  lasts,  he  argues,  the  more  ;  a  resolution  calling  upon  the  Dominion  Government '  the  experiment  only  to  find  out  af- 

It  Is  likely  to  create  the  conviction  that  it  Indicates  ;  to  submit  a  measure  to  bo  known^  as  the  |  ,haf' “"sea  power  stiir pl^y.^'i^r^tradF 

the  continuation  or  development  of  profitless  condi- j  ^^''od'tors  Arrangement  Art  to  be  .similar  In  purpose ,  I  ,.^jp  jjj  warfare,  then  their 
tions.  Further;  rtid  principle  to  the  Farmers-Creditors  Arrangement  |  naval  position  would  be  desperate 

“Low  rates  tend  to  be  symbols  of  defeat  and  |  ■’^ot.  !  indeed. 

Those  who  are  behind  the  movement,  and  who  in¬ 
dicate  that  with  an  oiection  in  the  offing  the  time  is 
ripe  politically,  suggest  that  as  the  Farmers-Creditors 
Arrangement  Act  "has  been  the  economic  salvation 

of  thousands  of  farmers."  so  a  similar  act  to  protect  1  met  After  that  the  Entente  Powers 

I  workers  "will  deal  a  blow  at  the  loan  sharks  and  col- 1  ~  "  bich  are  determined  to  con 

Largely  because  low  interest  rates  have  permitted  j  lection  agencies  now  preying  upon  workers  who  have  ;  proXc- 

a  readjustment  of  public  debt  and  have  eased  the  car-  I  gone  into  debt  through  no  fault  of  their  own."  And,' 
rj-ing  charges  represented  by  taxes,  there  has  been  a  ;  as  one  politicall.v-minded  spoke.sman  put.:;  it  “j  rjon't 
strong  public  demand  —  encouraged  by  th(<se  in  pub- i  see  how  a  candidate  for  parliament  could  oppo.se  it,  " 
lie  office  and  politicians  g?nerai!y--for  a  continuation  :  The  financial  troubles  of  man.v  farmers,  particiilar- 
of  this  state  of  affairs.  It  may  be  pointed  out  that  in  |  ly  in  recent  years,  have  been  laid  to  the  fact  that 
all  the  evidence  before  the  banking  and  commerce  j  credit  was  too  easy,  rather  than  ton  difficult,  to  ob- 
committee  at  Ottawa,  no  voice  ■was  raised  in  protest  j  tain  Education  of  horrow'ers  and  would-be  borrowers 
against  what  has  been  described  as  the  txtreme.s  of  l  a;-  bi  the  respon.-kihilities  they  assume  would,  we  hc- 
the  present  policy.  !  imve,  be  more  beneficial  than  legi.slation  to  protect 

But  undoubtedly  there  i.s  another  side  to  the  pic- ‘  debtr-rs  from  their  creditors.  Similarly  we  -suggo.st 
iure.  There  is  the  fact  that  invcstor.s  and  others  who  that  those  who  have  the  intere.st.s  of  the  workers  at 
have  saved  to  provide  for  their  own  future.s  arc  dis.  heart  would  be  better  employer!  in  impres.sing  upon 
i.'ouragcQ  bj-  the  .small  return  they  are  receiving  on  them  the  inevitable  consequences  of  borro'w’ing  with- 1 
f.ieir  accumulated  capital.  And  it  is  quits  evident  that,  nut  reasonable  prospects  of  being  able  to  pay,  than  [ 

vv.hethcr  or  not  low  interest  rates  arc  the  cairse.  the  in  encouraging  them  to  seek  .such  loans  with  the  assur- j  the  city,  .swollen  with  refugees  to  a 

period  Through  which  they  have  prevailed  ha;;  been  ance  that  they  can  avoid  payment  through  the  operation  |  P"l>'ilat ion  of  nearly  I'.Ocn.OOO  and 

marked  bv  relative  stagnation  in  the  field  of  indus-  of  an  act  of  parliament  inspired  by  those  who  would  poorly  defended  that  the  raiders 
.  .  ,  •  ...  .  ....  ...  ...  ■  coiilcl  come  in  daylight.  What  was 

trial  r.evclupment  by  private  enterprise.  j -win  their  political  favor.  As  to  the  so-called  loan  1,^0  effort  ’  Thirteen  hundred  people 

;  shark.s  who  prey  upon  defenceless  debtors,  there  are;  were  killed.  The  power  siatifin  con- 
legislative  means  of  curbing  their  operations  without  i  Hn'ifil  to  operate,  streetcars  to 

R,,  .•  .u  'interfering  with  the  relations  between  the  great  ma- ^ movie  theatres  to  remain 

LSlDENTcAL  building  has  been  more  active  this  c  u......  1  ,  ^  u-  ..'open  and  find  audiences.  The  .\a- 

tviiin  Tui.  ri»vcmnn.4,n,  i«  the  rosiiii  in  borrowers  and  lending  institutions,  which  ;  ,  had  to  fight  their 

have  been,  and  no  doubt  will  continue  to  be,  based  on  |  wa.v  step  by  step  for  nearly  another 
mutual  benefit  and  advantage.  |  year  to  conquer  the  city. 

London  and  Paris  arc  infinitely 
better  defended  than  Barcelona. 

boy  have  farflung  listening  posts 
on  the  French,  Belgian  and  Dutch 
borders  to  give  their  fighting  craft 
warning.  And  anti-aircraft  fire  has 
shown  a  remarkable  development 

As  pointed  out  in  the  current  business  letter  of  the  on  Poles  Conceded  in  Advance.’’— Newspaper  heading.  1  Great  War  days,  when  it  ac- 


In  the  air.  at  present,  the  totali¬ 
tarian  powers  have  a  superiority  of 
about  three  to  two.  But  according 
to  reliable  information  their  supe¬ 
riority  will  pas.-;  its  peak  this  sum- 


tion  of  .3iib(j  planes  a.  month  -will 
liass  their  .Axis  opponents,  whose 
air  fleet  is  hacked  by  a.  monthly 
production  of  certainly  less  than 
I  foil  units.  .And  it  is  doiihtfnl  if  the 
totalitarian  countries  could  main¬ 
tain  even  this  rate,  considering  the 
condition  of  their  supplies 
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The  knockout  blow  from  the  air 
lia.s  already  had  one  large-scale  try¬ 
out.  in  Barcelona.  On  March  IH. 

in.'lS.  the  Dalian  air  force  based  on 
Majorca  began  a  bonibardnient 
which  was  kept  up  for  three  days 
and  iiiglits.  The  planes  dropped 

heavy  lionibs  indiscriminate! v  over 


it  was  responsible  for  four  out  of 
five  In  the  Spanish  War. 

The  light niiig-war  theory  also 
envisages  a  sweeping  land  attack, 
through  Sw  itzerland  against  France* 
It  would  be  led  by  tanks  and  mo¬ 
torized  artillery  and  infantry.  No 
less  fhan  five  German  divisions  and 
two  Italian,  counting  at  least  3500 
tanks  would  be  available  for  the 
drive.  German  experts  calculate 
that,  given  good  roads  and  good 
weather,  it  would  smash  through 
enemy  territory  at  the  rate  of  90- 
100  miles  a  day.  It  Is  hard  to  take 
this  estimate  seriously.  In  the  Span¬ 
ish  War  an  Italian  motorized  divi¬ 
sion  was  going  to  “dash’’  the  60 
miles  from  Guadalajara  to  .Madrid, 
over  the  opposition  of  halt-trained 
milltianien.  The  result  was  that  the 
tanks  outdistanced  their  support¬ 
ing  infantry,  and  the  whole  force 
was  badly  strafed  from  the  air  and 
thrown  back  In  confusion.  After 
that,  attacks  returned  to  the  World 
War  practice  of  strictly  limited  ob¬ 
jectives,  with  heavy  artillery  prep¬ 
aration  and*  strong  support  from 
the  air.  In  this  manner  the  Natlon- 
ullst-Italian  armies  succeeded  in 
ad^vanclng  on  Barcelona,  against 
the  weary,  hungry  and  ill-supplied 
Catalonian  army,  at  the  average  rate 
of  20  miles  a  week. 
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.Many  ingenious  defences  against 
the  tank  have  been  devised:  rows 
of  upended  steel  rails  set  in  con¬ 
crete — "asparagus  lieds"  the  l'’renoh 
call  them;  marshy  pits  covered 
with  grass,  in  which  the  tank  sinks 
and  drowns;  underground  mines 
which  may  be.  set  off  by  contact  or 
by  remote  control.  Tanks  which 
survive  these  hazards  must  face  the 
active  defences  behind,  such  as 
field  guns  and  the  uew  high-veloc¬ 
ity  anti-tank  rifles.  If  tanks  could 
gain  only  five  or  ten  miles  a  day 
against  Spanish  Ixtyalist  defences, 
if  they  fall  out  even  in  peacetime 
reviews,  as  I  have  seen  them  do  be- 
for  the  Fuhrer  in  Berlin,  and  are 
left  all  along  the  road  in  a  parade 
to  \  ienna..  they  are  not  going  to 
overrun  France  suddenly.  We  may 
take  it  that  the  oOon-odd  German- 
Italian  tanks  would  fade  away  in 
the  defiles  of  the  .Itira  and  the  spurs 
ol  the  Vosges  .iiist  as  the  3000-odd 
British  and  French  tanks  did  in  the 
battles  of  1010-17-18.  The  Impetus 
of  the  attack  would  be  lost,  and  the 


war  would  .settle  down  to  a  matter 
of  trenches  and  machine  guns  on 
land  and  blockade  at  sea. 

It  is  apparent  that  Germany 
places  great  reliance  oil  the  suh- 
niarine  as  a  means  of  blockading 
England  and  France.  But  the  sub¬ 
marine  menace  Is  an  example  of 
those  empty  terrors  with  which  the 
dictators  frighten  ns  into  prefer¬ 
ring  peace  at  any  price.  In  the 
three  months  following  their  decla¬ 
ration  of  unrestricted  submarine 
warfare  on  February  1,  1917,  the 

Germans  sank  without  warning 
over  1,000  Allied  and  neutral  ships. 
Yet  by  the  end  of  the  war  courage 
and  ingenuity  had  completely  turn¬ 
ed  the  tables  on  the  U-boats.  Thanks 
to  the  convoy  system,  over  1500 
merchant  ships  had  been  brought 
into  the  British  Isles  by  October, 
1917,  with  the  loss  of  only  10  tor¬ 
pedoed  and  14  through  straying. 

¥  ¥  ¥ 

Another  most  effective  defence 
was  the  deep  mine  barrage  which 
caused  untold  trouble  for  German 
submarines  In  the  North  Sea  and 
English  Channel.  Along  with  these 
defences  an  active  campaign  for 
"killing’’  prowling  U-boats,  in¬ 
cluding  the  use  of  planes,  depth 
charges,  and  the  famous  camou-| 
flaged  “Q-boats",  forced  subma¬ 
rines  to  stay  under  and  use  an  ex¬ 
pensive  torpedo,  of  which  they 
could  carry  only  a  small  number. 
By  the  end  of  the  war  199  sub¬ 
marines  were  destroyed.  In  Win 
.ston  ChurchiH’s  words.  "It  was  they 
who  were,  hunted  and  their  crews 
who  were  demoralized."  In  the  next 
war.  Judging  from  British  prepara¬ 
tions  for  submarine  hunting,  re¬ 
cently  revealed  to  the  Fommons. 
the  most  unhealthy  plaee  of  all  is 
going  to  he  underneath  the  water. 

Hope  of  a  quick  victory  vanish¬ 
ing,  how’  would  the  Axis  Bowers 
fare  in  a  war  of  attrition'.' 

It  it  was  true  in  1914.  as  the  Ger¬ 
man  Ambassador  at  Constantinople 
said  to  the  American  Minister:  “.If 
we  are  not  in  Paris  within  40  days 
we  have  lost  the  war,"  it  Is  much 
more  true  today.  German  and  Ital¬ 
ian  strength  would  be  quickly  sap¬ 
ped  by  the  enormous  cost  of  the  of¬ 
fensive.  Italy,  a  poor  country,  is  al¬ 
ready  strained  to  the  breaking  point 
to  maintain  the  pretensions  of  a 
Great  Power  in  pearefinie.  With 
(Continued  on  Page  7) 


25  YEARS  AGO 

From  the  File*  o(  The  FinancinI  Time* 


Canadian  bank.s  have  olilatneil  for 
(her  gold  In  New  York  Ihl.s  week,  tni 
ports  for  (he  fir.s(  tlir>e  diiys  (o(alli'<l 
$1,050,0(10. 


This  week’.s  Ineorporal  ions  of  oil 
companies  in  Allieita  liring.s  the  total 
to  ;;r>I  Cjmpaniiis  with  a  total  eoni- 
hiiied  cupilalizalion  of  $18‘.’,08'.t,oii0. 

Mrandram-Hender.son  Ltmileil  ha.= 
made  a  I’oiitrihutlon  To  the  Federal 
government  of  40,00(1  poiiir.ls  of  |mro 
white  lead  for  the  painting  of  the 
NIoIx!  an  I  the  Ralnliow. 

The  sudden  rise  in  the  price  of 
sugar  in  world  market.s  has  (•.ime  as 
a  result  of  five  countries  in  Europe, 
which  together  last  year  produced 
6.855,000  tons  of  tied  .sugar,  now  be 
ing  at  war. 


The  European  war  i.;  expected  to 
keep  between  $200,000,000  and  $;tno., 
000,000  in  tbo  United  .Stales  and  Can 
aaa  next  year  that  otherwise  ■would 
be  spent  by  tourists  abroad. 


The  Montreal  Light.  Heat  and  Pow¬ 
er  Company  has  succeeded  in  having 
Us  civic  as.ses.sment  reduced  $500,000 
to  $2,000,000.  An  amtcahle  arrange¬ 
ment  has  been  reached  to  this  effect, 
uceurding  to  the  Recorder’s  Court. 

War  gifts:  C.P.R.  $100,000.  Nation 
al  Trust  $10,000.  Imperial  Tobacco 
$20,000,  Montreal  Power  $10,000,  Hank 
of  Toronto  $25,000,  Toronto  General 
Trust  $10,000,  t'anada  Permanent 
$10,000.  Ontario  Government  250.000 
bags  of  fhour.  Prinre  l-;dw.ard  I.sland 
100,000  bushels  of  oats.  Royal  Hank. 
Hank  of  Montreal,  and  Hank  of  Com¬ 
merce  $150,000. 
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Encouraging  the  Initiative  to  Build 

rJSlDENTIAL  building  has  been  more  active  thus 
year  than  last.  This  development  is  the  re.sult  in 
large  mea-surO'-at  least  in  regard  to  low’-cost  dwell¬ 
ings — of  the  assistance  afforded  under  the  National 
Hoiising  Act.  Loan.s  under  I  his  act  numbered  10,728 
at  the  end  of  July,  with  total  advances  of  S39.427.090. 
And  Home  Improvement  Loans  for  the  renovation  and 
rehabilitation  of  existing  dvc-ellings  had  reached  a  to¬ 
tal  of  79,740  with  advances  of  -831,905.830. 


Curt  Comments  on  Current  Events 


I  •• 


"Hitler  Tells  Britaitl  He  Will  ‘Negotiate’  if  Demand.s  , 


Taxes  Under  Aberhart 

An  Alberta  farmer  wrlte.si  "With 
the  increased  supplementary  revenue 
tax  and  the  formation  of  the  large 
school  units,  many  folks  are  now  pay¬ 
ing  twice  as  much  in  taxes  as  they 
dill  during  the  T’.F'..\.  administration." 
This  'fact  ts  not  stresised  in  Aberharfs 
Hig  Book. — VoJ'j'iry  llrruld 

Ruining  Our  Seaports 

Obvi-ously.  the  great  Atlantic  sea¬ 
ports  of  Halifax,  St.  John.  Quebec 
and  Montreal  serve  a  national  piir- 
po.se  and  we  have  no  desire  to  see 
th(m  e.xplolter|  anew  for  purposes  of 
patronage,  as  they  once  were.  But 
tbe-se  same  seaport.s  likewise  .serve — 
or  should  serve  —  a  local  purpose, 
making  employment  and  stimulating 
tinsiness  In  the  eommnnltie.s  where 
they  .are  sttii.ated.  And  this  local  pur¬ 
pose  has  not  only  been  neglected  but 
deliberately  repudiated  by  the  remote 
control  system  set  up  by  Mr.  Howe. 

—  Quebec  Chronicle-Trlrgraph 

Canada's  Contribution 

We  find  ourselves  at  a  rros.sroad. 
We  have  not  fulfilled  -:)ur  obligations 
as  a  nation,  still  less  as  a  memlier  of 
the  British  Commonwealth.  Onr  lead¬ 
ers  have  lieeii  guilty  of  sliameful  pro¬ 
crastination.  They  have  preferred  the 
.security  of  the  ballot  to  the  risk  of 
honestly  fai  ing  up  to  the  Dominion’s 
hon-,our.  The  failure  to  prepare  for  an 
eventuality  that  has  been  .staring 
them  in  'he.  face  is  written  over  Hie 
shoddy  contriloition.s  they  have  made 
in  word  and  deed  to  the  .security  of 
the  Empire  and  the  iiltima'e  .security 
of  their  own  land. — Hamilton  .Specta¬ 
tor 


supplied  This  wax  becaii.se,  the  Fed¬ 
eration  of  Tax  Administrators  found 
out,  people  were  lusing  them  for  lead 
waxher.s  in  applying  tar  paper  to 
I  roofs,  .At  1  mill  apiece,  thoj’  cost  less 
than  washer.:. 

Money-tinkerers,  please  note.  — 
Montreal  Herald 


Love  Lane  Saved 

Slough  magif.f rates  ha;e  allowed  an 
appeal  by  residents  of  Her  against 
a  decision  of  the  F.ton  Rural  District 
Council  to  alter  the  name  of  Lo\  e 
Ijane  to  Swallow  .street. 

On  behalf  of  the  residents,  it  nas 
stated  that  the  name  could  hi  traced 
back  till  at  least  1794.  and  residents, 
aged  71  and  80,  said  it  bad  for  them 
and  many  others  sentimental  a.s.-.ocia 
tions. —  London  Times 

More  Light  on  the  Road 

A  concerted  effort  by  motor  >eliirle 
administrators,  motor  car,  head  lamp 
and  light  biil'i  mannfacliirers,  ibe 
Automobile  Safety  Foundation,  the 
Society  of  .Automott;e  Engineers  and 
other  factor.s  In  the  indnsfiw  *o  pr's- 
vide  more  and  better  direeted  light  on 
the  road  to  rut  the  night  accident  toll 
came  to  fruition  this  year  There  was 
demonstrated  at  Cleveland  yesterday 
the  new  "sealed  beam"  headlight, 
whieh  nearly  all  makers  have  agreed 
to  use  as  .standard  equipment  on  the 
new  crop  of  cars....  With  the  in 
tr.oductlon  of  the  new  lights  the  proh 
lem  will  be  one  of  education  to  per 
.suade  the  driving  public  to  use  the 
"traffic.’’  or  pa.ssing.  beam,  not  oiil\ 
of  the  new  lamps  but  of  existing  ones, 
correctly  In  the  interest  «f  gre.ntcr 
safety  at  night,  prompt  use  of  the 
low  beam  in  the  face  of  -.^ncomine 
cars  should  become  a  universal  pr.-ic- 
Hce. — yew  York  Times. 


What  the  L.ast  War  Cost 

The  <  'arnegie  Endowment  for  I  ifer 
n.ational  Peace  estimafe<l  in  1919  ilmt 
tlie  real  economic  cost  of  the  \Vo''ld 


Why  Governing  Is  Harder 

Quoting  Sir  Wilfrid  Laiirier's  state¬ 
ment  that  Canaxla  Is  ji  hard  country 
to  govern.  Prime  Minl.ster  King  com¬ 
mented  that  the  governing  process 
today  is  .still  more  illfficulf.  The  same 
observation  probably  would  apply  to 

mo.sf  count  rie.s  bocau.se  of  new  and  j  Vyhi-  was  $224  nnii  ono  non 
intricate  problems  which  have  arisen.  |  ;vnd  tiie  Troa.snry  Department  in 
Utit  it  ts  impos.sll>lf»  to  rieiiy  that  pv>v  I  Washliicrton  is  nvithoritv  for  tho  state 
eminent  in  Canada  has  been  made'^p,,,  ,hat  as  far  l.ack'  ,ss  .lime  90. 
harder  than  nece.s.sary  by  the  gov.-rntng;  monet.-irv  lo.st  of  Hie  World 

authorities.  The  machinery.  imwieMy  i  ^^e  Cnited  Stales  alone  h.ad 

enough  in  Ixinrier’s  time,  ha.s  been  |  .j, ready  reached  t ho  considerable  .sum 
expanne<l  out  of  all  r)n)portion.s  tol^f  $41  76.' ooo  non 

.lob,  with  reckless  Indifference  as  j  .statist Icii'ui  now  -fiimi.sbes  a  few 

the  results.  This  is  admltfe<l  rnore  facts  aliont  the  titanic  -struggle: 


German  surely  must  be  the  language  of  diplomacy,  counted  for  only  one  out  of  five  of 
:{.  :f.  If  If  'Hie  planes  brought  down,  wherea.s 

It  ha.s  been  estimated  that  the  last  war  cost  .8224,-  i  ’ 


of  authoritative 
Germany. 


Royal  Bank  of  Canada,  however,  building  activity 
generally  has  not  made  the  progress  hoped  for.  This 

despite  the  fact  that  there  has  been  an  increase  also  ,  --  —  -  -  -  —  -  —  .  . .  .  .  ,  ,  . 

*  t  X  .....  .  •Mr.  Uoodside  m  a  widely  known  ec 

in  the  value  of  industrial  building  contracts,  in  which  i  000,000,000.  And  the  next  would  be  bigger  and  more  omi.i,  s  student  of  international  probi 
connection  encouragement  has  also  been  offered  by .  expensive;  can  the  world  afford  it? 
the  government  in  relation  to  taxation.  Total  for  in-  j  ¥  ¥  ¥  ¥ 

dustrial  contracts  for  the  first  seven  months  of  the  j  Someone  ha.s  evolved  a  milk  bottle  test  fof  the 

year  is  given  at  .$14,206,000  —  an  increase  of  thirty- '  brakes  on  your  car.  If  the  dairies  could  only  collect' 
seven  per  cent  compared  with  last  year.  j  rental  on  milk  bottles  when  they  are  used  for  other  j 

In  vieiv  of  the  improvement  in  general  conditions, '  purposes,  there  would  be  less  trouble  about  milk 
reported  industrial  expansion,  and  efforts  to  revive  prices 


A  Token  of  Futility 

RemembPr,  jiLst  a  couple  fif  years 
ago.  when  "tax  token.s"  swept  Hie 
United  State.s?  They  were  the  little 
dl.si-s  or  other  counters  n.sed  to  pay 
sales  taxes  in  fraetions  of  a  eent.  so 
that  taxpayers  need  pay  no  more  than 
actually  <lue. 

But  now  they  are  aetually  in  use 
in  only  a  few  state.s.  The  "billinn- 
dollar  ('ountry"  refuses  to  liecoine  a 
"frai’Hon-of-a-eenf  eon  n  try.” 

■Alaiiama.  for  inslam  e.  used  lead 
(okens.  It  couldn’t  keep  the  publu- 


the 
to 

frankly  by  the  appointment  of  the 
Royal  ( 'ommis.sion  on  Dominion-pro¬ 
vincial  relation.s.  When  w<>  .speak  of 
the  difficulties  of  government,  let  u.s 
not  assume  it  i.s  Fate’s  unanswerable 
order. — Toronto  Globe  and  Mail 

The  Quebec  Viexv 

The  Globe  and  Mail  exel.aims  "If 
j  the  Provinces  want  aulonom.v,  let 
I  hem  have  it  and  stick  to  it.  I.et  each 
raise  unel  spend  it.s  own  money  and 
cease  calling  on  the  Dominion  for 
siiKstdie.s,  subventions  a  ml  hand-.onis." 
•And  it  I.s  prei-iscly  because  Hie  Wes¬ 
tern  Province.s,  ♦vhich  are  pap-fed 
with  the  money  of  eastern  taxpa.vers, 
want  more  and  still  more  subsidies, 
subventions  and  liandoiils  that  they 
are  willing  to  surrender  their  auton¬ 
omy  to  Ottawa.  We  venttire  to  .sa.v 
that  if  Manitoba,  .Sa.skatchewan  and 
■Alberta  wm.ld  firomlse  to  live  within 
their  mean.s.  tjnebec  w.nild  gln.dl.v  do 
•so.  Meanwhile,  since  the  point  has 
lieeii  broiigh;  up.  whv  should  Ottawa 
not  stick  to  it.s  own  Icgilimate  soiirce.s 
of  revemie.  instead  of  taking  over  In¬ 
come  lax  and  other  assessmenl.s  that 
belong  to  the  Provinces'.'  II  Ibis  were 
done.  It  might  be  milch  easier  f.ir  the 
Provinces  to  get  al  mg  Mill  this  I.s 
something  abonl  which  the-  Toronto 
paper  presumalily  does  not  care!  — 
Quebec  Ch  I  onieb  -  Teleiirayh 


the  building  industry,  the  still  disappointing  results 
raise  the  question  as  to  the  cost  factor.  In  this  con¬ 
nection  Interest  attaches  to  data  collected  by  the  Fed¬ 
eral  Home  Loan  Bank  Board  in  the  United  States. 
It  find.s  that,  starting  out  in  January  1936  with  an 
index  figure  of  98.7,  costs  of  materials  mounted  stead¬ 
ily  month  by  month  to  104.0  per  cent  in  January 

1937,  and  ro.se  to  a  high  of  110.6  in  August  1937.  La¬ 
bor  costs,  starting  at  98.1  in  January  1936,  reached 
102.7  In  January  1937  and  110.9  in  August  1937.  Des¬ 
pite  the  abrupt  decline  in  volume  of  residential  con¬ 
struction  in  the  early  summer  of  the  latter  year,  labor 
costa  continued  on  up  to  a  high  of  112.4  In  September 

1938,  w’hlle  material  costs  were  falling  month  by 
month  almost  as  rapidly  as  they  had  risen  throughout 
1936  and  up  to  August  1937.  Studying  this  relation¬ 
ship  between  cosLs  and  volume  of  construction,  the 
Wall  Street  Journal  reache.s  the  following  conclusion: 

"The  sharp  rise  In  material  and  labor  cost.s 
from  January,  1936,  through  early  1937  helped 
choke  off  an  Incipient  building  boom,  the  decline 
In  material  and  total  co.sts  from  the  latter  pari, 
of  1937  to  the  present  time  was  an  important  fac¬ 
tor  In  re'vlvlng  new  residential  construction,  and 
a  complementary  decline  in  labor  costs  now  would 
give  new  Impetus  to  home  construction.” 

These  figures  reveal  a  state  of  affairs  In  the  build¬ 
ing  Industry  generally  which,  we  believe,  can  be 
studied  by  the  manufacturers  and  suppliers  of  mate- 


¥  ¥  ¥  ¥ 

Is  there  any  reason  to  believe  that  the  word  of 
the  Aberhart  government  would  prove  to  be  better 
than  the  bonds  of  its  predecessors,  which  it  has  re¬ 
pudiated  ?  • 

¥.  ¥  ¥  ¥ 

From  a  New  York  market  letter  we  quote;  “As  to 
whether  war  will  come  we  recognize  too  many  impon¬ 
derables  to  feel  that  ■we  can  pass  worthwhile  judg¬ 
ment.”  Seems  that  “imponderables"  arc  something  not 
recognized  by  mo.st  of  the  radio  observers. 

¥  ¥  ¥  ¥ 


While  there  have  been  score.s  of  1  for  outside  interests  who  conic  in  i  Herbert’s  presence  as  chairman 
boys  who  have  come  from  the  .Mar- j  develop  any  industry,  as  it  is  fell  |  would  be  reflected  in  the  higher 

that  this  is  one  of  the  factors  that !  opinion  that  investors  would  have  of 


itinies  to  become 
I -M  SI'. \ I.  owners  or  identi- 

0(  <  ITtllKXCI';  find  with  large  un¬ 
dertakings  in  .Mont¬ 
real  and  Toronto,  it  has  not  heei 
often  found  that  .Montreal  and  To¬ 
ronto  boys  found  their  way  hack 
into  .Maritime  veniuro.s.  A  striking 
instance  of  this  In  recent  years  was 
the  undertaking  carried  out  by  F. 
It.  Graham  of  Montreal  and  I*.  It. 
Gardiner  of  Toronto,  by  which  they 


As  someone  recently  pointed  out  in  the  New  York  '  purchased  control  of  Atlantic  Sii- 


Times  magazin'3,  it  w’ill  be  the  first  war  in  history 
if  it  come.s — where  the  nations  that  .started  it  are  of 
the  opinion  that  they  will  eventually  lose,  whereas 
the  nations  that  tried  to  prevent  it  are  firmly  con¬ 
vinced  that  they  will  eventually  win,  nut. 

¥  ¥  ¥  ¥ 

In  the  recent  turmoil  of  market  rumors  we  appre¬ 
ciated  this  from  one  of  the  Wall  Street  commentators: 
"One  da.v  this  week  things  brightened  up  a  little  and 
price.s  were  better.  When  we  asked  the  rea.son  for  th  • 
phenomenon  they  told  u.q  it  was  rlue  to  a  rumor  that 
there  would  be  a  good  rumor  the  next  day." 

¥  ¥  ¥  ¥ 

Rome  American  new’spaper;;  are  so  strong  for  demo¬ 
cracy  that  they  use  Canadian  (Brili.shi  newsprint 


rials,  ajid  by  leaders  of  labor,  in  thi.s  country,  a.s  well  j  for  which  the.y  have  not  paid  to  inform  .young  Amer- 
as  in  the  United  States.  Costs  are  a  very  important  leans  that  if  they  should  try  to  leave  the  country  to 
factor  when  citizens  are  considering  whether  they  will ;  join  Britain’s  forces  against  Nazism  and  Rol,sh"vi,;m 
build  their  own  homes  or  pay  rent.  And  of  perhaps !  they  will  be  liable  to  a  fine  of  $5,000 


gar  Refineries,  which  has  its  big  re¬ 
finery  located  In  the  harbor  of 
.Saint  .lohn,  .\.B.  Since  entering  ihe 
sugar  industry  Uii-s  well  known 
ti'ani  have  been  very  actively  iden 
lined  with  many  of  Ihe  const iiic- 
tive  development  R  in  connection 
wiiti  the  industry  in  I'aiiada.  In  Hiis 
work  they  have  had  Hie  siipporl  and 
inioiiragenienl  of  L.  .1.  Seideii 
.  Hcker.  jiresidcnt  of  AllaiiHc  Sugar 
Hefineries,  who  for  many  years  luis 
been  regardefi  hr  one  of  the  oui- 
.-landing  authorllieK  In  I'aniida.  in 
the  industry,  'I'he  lefinery  was 
placed  in  Saint  .lohn  orglnally  by 
another  .Montreal  group,  which  al 
Hie  tiiii''  included  the  late  D.  lairne 
McGibhon  and  F,  H.  Hanson.  After¬ 
wards  Mr.  McGibhon  bought  out  the 
Hanson  infei-esf  and  for  many  years 
was  practically  In  control  of  the 
big  refinery.  In  Hie  .Maritimes 
there  is  always  a  special  welcome 


will  help  to  build  up  a  nuiliher  of 
new  centres,  and  also  to  allow  for 
further  expansion  to  such  import¬ 
ant  cities  as  Halifax  and  Saint 
•lohn. 

The  local  Street  took  the  view  that 
.Sir  Herlicrt  Holt,  In  accepting  the 
chairmanship  of  the  Do- 
1, EMHMi  minion  Textile  Company, 
Fl  Lli  desired  to  lend  all  pos- 

Sl'PPOKT  sible  help  to  the.  young 
Gordon  group  In  taking 
over  Ihe  big  undertaking  left  to  them 
by  their  father.  The  late  Sir  Charles 
and  Sir  Herbert  had  been  close  asso¬ 
ciates  for  a  groat  many  years,  and 
young  Blair  Gordon  had  had  many 
years  of  jiraclical  experience  that 
particularly  filled  him  for  taking 
over  Ihe  direction  as  well  as  the 
management  of  Ihe  big  Textile  or¬ 
ganization.  Sir  Herbert,  as  Is  well 
known,  ha.s  been  retiring  from  most 
of  his  outside  directorships,  hut  In 
this  particular  case  many  of  those 
who  were  largely  interested  in  the 
company  felt  that  his  accepting  Ihe 
chairmanship  of  the  hoard  would*  be 
a  strong  factor  in  helping  Ihe  hig 
organizatifin  to  work  through  a  per¬ 
iod  of  read.lnstnient  that  naturally 
presented  itself  through  Ihe  unex¬ 
pected  passing  of  Sir  Charles  Gor¬ 
don.  one  of  the  founders  and  builders 
of  the  entire  undertaking.  In  addi¬ 
tion,  the  local  Street  felt  that  Sir 


the  securities  of  the  company. 


The  action  of  the  City  of  Saint 
.lolin  In  conferring  it.s  freedom  up¬ 
on  one  of  its  sons, 
.\  WELL-  A.  J.  Nesbitt,  head  of 
BFSEKVKi>  the  firm  of  Nesbitt, 
llO.XOIt  Thomson,  was  a  parti¬ 
cularly  graceful  hon¬ 
or.  .Mr.  Nesbitt  has  made  his  home 
in  Montreal  for  over  a  quarter  of  a 
century,  but  has  always  recalled  his 
boyhood  days  in  Saint  John,  and 
almost  every  year  made  a  practice 
of  going  back  to  the  old  home  and 
renewing  many  of  his  earlier 
friendships.  As  his  bnslnesB  grew 
to  very  large  proporfions  he  als4i 
insisted  on  taking  an  active  Inter¬ 
est  in  many  of  the  chanlable  woiks 
inSaint  John,  and  his  friends  always 
knew  that  he  would  answer  any 
call  that  was  made  on  him  In  con¬ 
nection  with  the  various  plana  that 
were  being  carried  out.  In  his  early 
days,  on  his  visits,  "A.  .1."  liked  to 
recall  many  of  his  trips  through  the 
Maritimes  when  he  served  as  a 
commercial  traveller  for  a  Saint 
.lohn  dry  goods  firm.  Many  of  the 
heads  of  a  number  of  the  larger 
concerns  In  Saint  John  at  the  pres¬ 
ent  time  were  boyhood  friends  of 
•Mr,  Ne.sbltt.  and  on  this  account  he 
always  feels  particularly  at  home 
whilst  making  either  business  or 
pleasure  trips  to  his  old  haunts. 


74.00(1.000  men  mobilized. 

10.000,000  men  killeil. 

•I.OOO.OOO  men  missing. 

19.000,000  men  wounded, 

10,000.000  men  disahleil. 

7.000,000  pri.soner.s  taken 
9.O00.000  (  liildreii  orplianed 
.5.000.000  wlve.s  widoweil. 

The  pu  l  lire  i.;-  not  a  iirefty  one. 
whifdi  any  .sane  person  wants  lo  .-:ee 
repainted  in  bl'.iod,  at  .sin  h  a  (.(xst.-- 
Uctroit  Tree  Pie.ss. 

Milk  Bottle  Test  for  Brakes 

•A  simple  liltle  te.st  lo  discs-ner 
whether  brakes  on  motor  car.s  are 
sa.f‘1  has  been  devise  I  by  Hie  Indiio 
trial  .Aeeidont  Prevention  a.ssoeiatlon. 
whieh  Is  known  as  Hie  milk  lotHe 
tc.st,  and  whb'h  can  easily  lie  applied 
liy  an.v  owner  of  a  car. 

Motort.sts  are  told  to  pul  a  pint  of 
water  in  a  quart  iMltle,  cap  it  and 
set  it  on  Ihe  floor  of  the  car.  The 

car  to  be  tested  should  be  ilriren  for 

a  short  distance  at  a  .s))eed  cf  about 
20  miles  an  hour,  then  the  brake  aj'- 
plled.  If  the  lioHle  remains  iiprigtil. 
It  i.s  evidence  that  Hie  br.akes  iienl 
fixing;  lint  if  the  lioHle  upsets  :iliil 
the  car  stops  within  .90  feet.  Hie 

brakes  are  reasonalily  satisfacloi  . 

Such  a  test  is  easily  miule  and  it 
ha.s  the  oiKKir.semeiit  of  Hie  iiie  diaiii- 
cal  oxfiert  of  the  central  polici  gar¬ 
age  In  Toronto,  who  claims  that  he 
has  made  many  tcsl.s  with  the  milk 

bottle  at  different  slopping  distances 
and  has  proved  Hie  method  lo  lie  i  or- 
rect. —  Fort  William  Times  Join  iial 


In 

all 


The  Lazy  Starfish 

.Starfish  are  la'zy  creiil  iire.s. 
Prince  Edward  Island  water.s  at 
event-.  TIh’.v  don’t  do  much  travel 
Img.  "Who  cares,  ar.yway'.’’’  sa.v.; 
someone.  Well.  Ihe  oyster  ought  to 

be  intere.sled,  for  Hie  simple  reason 
that  starfish  are  among  the  oyster's 
worst  enemie.s  and  Htelr  travel  habit. s 
are  therefore  important  wherever  oy.s- 
tens  gather  togettier. 

As  a  matter  of  fact,  it  was  beeau.se 
starfish  prey  uixm  oy.ster.s  that  Cana¬ 
dian  fishery  selenti.sts  carried  on  1he 
experiment  in  Prince  I'Mward  Island 
wdiich  brought  out  Hie  fact  that  .star¬ 
fish  are  not  mtudt  given  lo  far  tra 
vets.  Control  of  st.-irfish  m.a.v  be  a 
serious  proldem  in  an  oyster  area,  and 
knowledge  of  their  mlgrator.v  habits 
Is  valuable,  If  not  essential,  in  deter¬ 
mining  how  control  ma,v  be.st  be  ef 
reeled. 

In  carrying  out  the  experiment. 
5,000  starfish  were  eolleeted.  .stained 
with  dlstinellve  enloiiring,  and  .set 
free.  Later  o;,.  reealdtire  was  tinder 
taken  by  "mopping”  the  .sea  hoHom, 
The  reeapt tired  :--ipeelniens  could  b» 
rec’ognized  because  of  the  sttilnlng.  of 
course,  and  It  was  found  that  the  dis 
talKs's  they  bud  wandered  were  rela¬ 
tively  short.  jWhnI  was  more,  the 
dlrnetions  they  had  taken  appe.ored 
to  be  random  and  not  influeiued  by 
the  pre.seiiee  of  oy.sters  unle.ss  Ihe 
latter  were  concentrated.  —  Canada's 
Weekly. 
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HINTS  TO  INVESTORS 


International  Utilities  | 

Would  i/ou  kiudhi  tidrunr  nir  re 
liiteniatioual  Utilities  $1.75  pre¬ 
ferred  stock  inid.  file  eomponp  peu- 
enilly.  , 

I  suiv  in  your  paper  they  hud  de- 
rlurcd  another  dividend  to  apv^l)  <>»  i 
arrears  but  this  iras  eontradieted. ' 
by  sayiny  they  had  not  permission  ■ 
to  pay  this  ]rom  some  commission. 
Will  this  be.  paid  and  do  you  think 
they  trill  be  in  a  position  in  time 
to  pay  off  all  their  arrears  and  re¬ 
sume  their  rcyular  dividettd.  I  had 
their  statement  but  it  was  too  com¬ 
plicated  for  me  to  understand.  Are 
they  doiny  better  and  latvc  they 
yood  prospects  f —  H.  H. 

Some  time  ago  International  Util¬ 
ities  Corp.  (lii  ectors  clecicied  to  pay  ; 
a  dividend  of  87 'u  cents  a  share  on  ' 
its  $3.7)0  prior  preferred  stock  and  a 


/NtdVlRIES  from  subscribers 
in  reyard,  to  their  invest- 
tiu  nts  and  problems  are  invit¬ 
ed.  An.'i’wers  are  ba.sed  upon 
in  format  ion  trhich  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securiny  such  infor¬ 
mation,  THE  '  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  nig- 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


current  assets  and  were  over  3*2 
!  times  total  current  liabilities. 


Montreal  Power 

Could  yon  reconint’  -d 


would  be  the  better  hold;  this  in 


pends  to  such  an  extent  upon  a  curlty  under  improved  busines.s 
government  subvention  for  profit-  and  stock  market  conditions,  could 
able  operations  must,  of  necessity,  not  sell  on  a  yield  basis  of  5  to  5’ a 
detract  from  the  Investment  stand-  per  cent,  which  would  indicate  a 
ing  of  the  company’s  preferred  possible  market  of  27  to  30. 
stock;  hence  the  holder  can  hardly  In  the  light  of  the  above  it  seems 
hope  to  look  for  his  stock  to  .sell  to  us  that  “Coal”  preferred  is  a 
up  to  a  level  at  which  it  would  be  reasonably  good  purchase  today  for 


view  of  its  considerablv  better  dlvl- 1  ^  yield  combined  with  possibilities  for 

the  pur-  I  i  ■ '  If  might  otherwise  do  on  the  strength  worthwhile  appreciation  in  value— 


Amrf  tha  nf  ohnner-  f  oinerwise  Qo  OH  ine  wonnwnue  apprcciaiion  in  vaivie — 

ET  trends  of  creneml  business  con-  Montreal  Pov  ^  r  stock  fts  «nnrppfatfnn  earnings  record.  There  seems  even  at  your  purchase  price  of  over 


;ing  trends  of  general  business  con- 1  „  — ^  for  market  appreciation  ^  - why  the  s  ': 

d.t.ons  upon  operations  of  the  com-  which  would  be  almost  as  good  as  however,  why 

pany,  political  changes  in  the  Do-  .  ..  '  ..rr.iiii-i  ho  inUtootoH  rnr  Smoitora  Tn  I  - 


20  -over  the  next  year  or  so. 


^  .  . . ^■''7  i»io«  a  consideration,  alth  mqh.  if  jr  wouiu  oc  inuicHLeu 

mmion  are  a  .so  a  factor  of  consid- j  ^  ^  would  of ^ 

«  t 'To';  se,  he  acceptable.  Itow  wotM  markets  whu 


!"iTT  this  compan.t:  I  notice  ^  *:^**rope,  or  even 

tariff  policy  of  that  Party,  invari- 1  .  stated  on  .s<  iv nrra  'from  a  recovery  move  ba.sed  on  a 

that  'public  utiltius  are  hin-\'^^^’^  Permanent  solution  of 

try,  for  obvious  reasons,  one  of  its  ;  .  .  helm  , I  hu  a  u  nr  I  international  problems  on  that  con- 

chief  targets  in  tinkering  with  the  T  tinent.  Smelters  probably  would 

fot-iff  oov,..a,,i«o  'T'u„  _ ■  r-.u.a.  _  _  _  _ 


would  be  indicated  for  Smelters.  In 
the  event  of  a  wide  advance  in  the 
metal  markets  which  might  result 
from  a  war  in  Europe,  or  even  ■ 


Why  Germany  Would  Lose 


chief  targets  in  tinkering  with  the 
tariff  schedules.  The  present  gov- 


more  or  less  permanent  solution  of  ,  (Continued  from  Page  6) 

jjjTci'Hiit.ionfl.l  problems  on  thcit.  con-  no  domestic  Iron,  oil,  or  coni  re- 1  RlrcBdj  been  combed  out  of  every 
tinent.  Smelters  probably  would  sniirces.  and  only  about  as  much '  corner  in  the  country;  the  Iron, 
provide  a  much  greater  measure  of  industrial  power  as  pre-Munich  |  fence  railings  of  Berlin  have  been 


ernment  at  Ottawa  has  been  no  ex- 1  Montreal  Power  stock  ,it  current  nj^iket  appreciation  than  Noranda.  Czechoslovakia,  she  has  few  of  tlie  I  melted  down  these  many  months 
ception  in  this  respect.  Ability  of , °f  ^  y*®'<f  I  >{.>{.>[.  sinews  of  modern  war.  Out  off  by  past.  Substitutes  of  all  kinds  have 

U.K.  and  U.S.  cotton  textile  produ-  of  approximately  5  per  c  ent,  a  gen- 1  r*  i  •  Anglo-French  naval  blockade  been  explored,  but  these  have  their 

cers  to  scale  the  Dominion’s  low  crous  return  on  a  security  of  this  j  Oypsum  ume  from  the  80  per  cent  of  her  sup-  limits.  Can  Germany,  facing  the 

tariff  W’all  and  compete  successful- '  class.  On  the  past  record  of  the  Kindly  advise  me  what  I  should  plies,  which  normally  reach  her  i  industrial  man  power  of  Prance, 

ly  with  domestic  mills  has  been  in !  indicated  future  pros-  rfo  with  my  Gypsum  stock.  It  |  through  the  Mediterranean  she  I  Britain,  the  British  Dominions, 

large  measure  respon.sible  for  “Tex-  Pcct.s,  the  stock  would  seem  to  of- !  been,  to  say  the  Icn.st,  disappoint,  j  would  be  left  entirely  dependent  on  !  Russian  and  possibly  the  United 

tile’s”  disappointing  earnings  show'-  f®*'  very  real  attraction.^  for  the  in- j  iiif/.  Arc  there  any  real  hopes  lobtcb  Gertiiany.  flow  long  would  it  be  States,  afford  to  divert  a  half  a  niil- 


slnews  of  modern  war.  Cut  off  by  past.  Substitutes  of  all  kinds  have 
an  Anglo-French  naval  blockade  been  explored,  but  these  have  their 
from  the  80  per  cent  of  her  sup-  limits.  Can  Germany,  facing  the 


I  tile’s”  disappointing  earnings 'show'-  i®*  very  real  aiiraciion.s  lor  in 
j  ing  during  the  past  two  years.  An  vestor  with  your  requirements 


would  justify  me  holding  on,  or  is  before  her  people,  who  have  now' '  lion  men  —  1,5  army  corps 


distribution  of  $1.4373  on  account  i  the  full  12  months  of  1938  which  unfortunate  feature  of  the  situation  stock,  up  until  some  years  I  f/ierc  any  .switch  you  might  recom-  been  tinder  the  strain  of  "living  ^  would  be  necessary  to  make  only 


dangerously”  for  16  years  and  the  |  the  substitute  gasoline  and  oil  she 


of  accumulations  on  the  $1.73  pro-  were  reported  at  $4,433,432,  equal  ij,  that  the  le.ss  active  conditions  in  one  of  the  most  volatile  issues  mend  I — S.  Af.  A.  dangerously”  for  16  years  and  the  |  the  substitute  gasoline  and  oil  she 

tn  ■‘''hare  on  the  .stock.  In  tke  textile  indii-stry  are,  the  keener  on  the  Canadian  markets,  has  in  Gypsum  Lime  stock  should,  we  sacrifice  of  actual  warfare  for  j  requires  for  a  major  war? 

„  y  '  ‘  '■  ‘  other  word.''  any  expansion  or  con-  jg  ^he  competition  on  the  Canadian  recent  years  moved  within  a  com-  believe,  be  held.  It  has  been  dis-  nearly  four,  lost  their  stomach  for'  It  has  been  suggested  that  Ger- 

^  tp  y,„r,rrr.  r’nni  ^ '''’'O ^ ' o u  111  iicl  Gamings  for  the  cur-  rnarket  from  imported  goods.  paratively  narrow  range  to  give  a  appointing  in  its  market  action  dur-  ^he  struggle?  '  many  s  breach  into  Daniibia  at  Mu 

to  last  Business  conditions  both  in  the  '■  P®''  ing  the  past  2  years,  but  not  more ,  *  V  j  nidi  rendered  her  largely  "block- 

mission  of  the  .vear  will  depend  on  the  cour.s-e  of  ^  Sirtce  1934  the  high  ha.s  been  .36*2  so  than  other  securities  in  the  same  Germany,  of  course,  is  a  different ,  ade-proof."  Aside  from  the  fact 

which  application  had  to  be  made  the  nicta!  markets  during  the  baU  '  j  Canada  have  been  more  ac  <  in  1935)  and  the  low  category.  Stock  is.  of  course,  specu- i  ion.  But  the  army  is  short  '  that  many  vital  materials  such  as 


$9.3125  a  share. 


tractio:i  in  net  earnings  for  the  cur-  market  from  imported  goods, 
o '  .iir  Business  conditions  both  in  th 


The  Securities  Exchange  Com-  year  a.'i  conijiared  with  last 

mission  of  the  United  Slates,  to  cour.se  of 

which  application  had  to  be  made  the  iiicta!  markets  during  the  baU 
for  permission  to  make  these  dis-  aricc  of  1939. 
tribiilions,  has  approved  the  pay- ;  Klh/  pinn  minp  nf 


has  .so  far  rc.served  decision  on  the 

payment  on  account  of  anea.s  on  ,  ^ 

e  $1.1.)  pie  crier .  ij^g.  month  copper  es] 

Ccn-poration  has  not  yet  made  ,,,  purchases  m!  acco. 

-  ‘■''T  )  European  governments  inspii 

year  1938  the  calling  ol  its  annual,, 

meeting  having  been  postponed  ort  ,,, 

several  occasions  Stated  rea.son  tor , 

the  delay  in  publishing  the  report ,  strengthen  in  the  early  future 
and  liolflin^?  thr  annual  mooting  is  •  ^ 


US  and  in  Great  Britain  as  well  2  so  tnan  otner  securities  in  tne  same  «.  unifrt'ui ,  nom  ine  lacr 

as  in  Canada  have  been  more  ae-  <  in  1935)  and  the  low  category.  Stock  is.  of  course,  specu- i  P‘‘'>I'osit ion.  But  the  army  is  short  '  that  many  vital  materials  such  as 

,  .  ,  .  „„„„„„  rnp  mv  ,  live  in  recent  months  with  benefi  ‘ flange  for  jative,  but.  w'ith  any  real  improve- i  "f  officei's  of  every  rank.  .Many  of  mckel,  rubber,  cotton  and  wool  are 

inent  T^hr$3  3rprefer?e^^^  Hudson  cjai  results  on  operations  of  Domi-  i  ,T  '’“f. 

TLTa.-  ”  *''>1*1'®' ‘^dnc-gold  property  '  ion  Textile.  Sales  of  the  comp.any  and  in  the  stock  market,  should  >.i>ning.^  And  the  German  authon- ,  "OO  fervul  nationabst.s  of  Danubia, 


order  obtained  from  the  U.K.  gov-  .  ,  " 

.  “  rial  expansion  in  net  earnings  ob- 

scored  by  political  factors. 


the  eftccts  upon  residential  build¬ 
ing  of  the  federal  housing  laws 


ing  of  the  federal  housing  laws.  '  operatoin  between  Germany  and  iron.  It  Is  not  sufficiently  recog- 
piMi  iDiiim^  (in-  iiiiiiiipi  iin-tiiiift  ..'I  1  sciireo  uy  political  lacrors.  Earnine-s  last  vear  were  ronioara-  ■***■.''  seems  perilous  Indeed.  But  nized  that  tlic  iron  mines  which 

that  certain  matters  retating  to  a.c-  “"^”  and  Smcl^^^  The  po.s.sibility  of  war  in  Europe  Generally  speaking  it  i.s  true  that  ^velyTagre  but  the  companv^  im- '  "'®  Powers  would  have  to  carried  Germany  thioiigh  the  la.st 

counting  are  under  discii.ssion  he-  northern  bm-dei'  of  Manitoba  betaken  into  consideration  in  conditions  do  not  heip  public  proved  ils^  position  both  physical  f*i'’'(®  forces  over  many  fronts.  «'nr  He  heliind  the  .M.-iginot  Line  in 

tween  the  company  and  the  S-K.C. ,  ^h®  Sk^tV^ewnf  ine?  has  e^ta^^^  as  Montrear  fow'er  Ti  financiarand  is.  therefore' Tet^  f-'-r  armies  over-  France  today 


Company’s  oppmtin^  results  in  ■  Saskalchew nn  aiKl  has  cstab-  qj-  speculative  qualifications  vi'hich  provide  a  service  direct  to  inancia  .  an  is.  ere  ore. 

»rem  yet^^rs  have  been  erratic,  in- 1 at  FlinUf  ^n  industrial  stock  today.  In  the  the  nublTas  on  past  experience  ^'^y'^^tage 

ime  before  dividend.s  having  been  i  ‘p”'  where  it  operate.-s  a|e.ose  of  Dominion  Textile  it  would  they  make  for  higher  cost.s  of  labor  gumpTn  &.'P^Prn  c 


^f  seas.  in  Uthinpia.  Libya.  Albannia 
-.land  tile  Dodecanese  Islands.  Ger- 


y.  V.  y. 

The  only  other  adequaie  sourer 


many  would  liave  to  keep  consider- 1  of  iron  is  in  Swedish  Lapland  rJiir- 


reported  at  $494,349  for  1935,  j  a  zim  plant  and  a  appear  that  the  company  w'ould  be  and  materials  W'hile  the  iitilitv.  ■with  The' first  half  of  the  current  fis-  ‘'■’’'®  f'’''<'C.«  facing  the  east  and  ! ’ng  the  last  war  Sweden  sold  G 

roe  looc  euer,  net  fr,,.  loaT  cadmium  plant  A  power  plant  is  moro  liireiv  to  benefit  than  other-  -..I-.--.  _ -  ‘"®  "‘*‘1  i"®  current  ns-  . . . . . in,,.nv  - . 


728  for  1936,  and  $685,081  for  j  va.imioiii  ,ua.i  o  powci  pian.  is  more  likely  to  benefit  than  other-  its  rates  subject  to  scrutiny  bv  re- 
Of  income  for  1937  dividends  ah- 1  0P®'‘‘'>(®'(  "■*®®  conditions.  Most  im-  gulatory  bodies,  has  little  or  no  op- 

sorbed  $.557,612.  bond  and  preferred  .  ('^n®®  ^  Pi’Hant  factor  is  that  competition  portunitv  of  raising  its  rates  to  off- 

share  redemption  $20,821,  and  siir- '  P'™“®f'^’®  capacity  of  76,000  h.p,  from  Lanca.shire  W'ould  b-’  aiitoma-  get  the  increase  in  cost.s.  In.sofar  as 
plus  adjustments  $97. .520,  leaving  |  Ore  resources  at  the  company’s  tically  eliminated,  as  war  demand  this  company  is  concerned,  liow- 
$9,128  to  be  adiied  to  earned  stir- '  property  are  impre.ssive  as  indicat-  for  cotton  fabrics  would  keep  the  ever  there  may  quite  prf)hably  be 
plus  for  the  year.  ,  cd  by  the  fact  that,  although  an  U.K.  mills  too  busy  to  w-orry  about  a  balancing  factor  in  an  expansion  Government  TeportTin  gy'^unTpro"  i 

International  Utilities  Corp.  is  a  average  ot  l.oOO.OoO  tons  of  ore  export  business.  In  addition,  it  is  m  demand  for  power  from  indus-  duct  ion  have  indirated  that  the  im  I'"' 
holding  organization  with  rather  in-  'vrre  treated  annually  betw'een  likely  that  Canadian  cotton  mills  t,.iai  and  commercial  sources  aris- 


‘  ..V/...  ..  ggf  ^ne  increase  in  cost.-',  in.soiar  as  rpfioctine  the  expansion  in  building'  "  '  rriiiice  wouiu  ne  icss  man  ‘•''-n.  i-usnicss  smppen.  I'lomise? 

Ore  rc.sourcPK  at  the  company’s  tically  eliminated,  as  war  demand  this  company  is  concerned,  how- 1  activity  throughout  Canada  esn»-’'"'’  '’"®'  ''  '■®®'<®"®'l  that  arc  all  Goriiiany  could  offr,-  todav. 

roperty  are  impre.ssive  as  indicat-jfor  cotton  fabrics  would  keep  the  |  ever,  there  may  quite  prf)hably  be '  ciaiiy  in  residential  cnn.struction.  ' ®’*P®''i'‘'‘''.''  "f  at  I*’asi  four  in  one  !  ahe  ha.s  used  up  all  liei-  gold,  she 


duction  have  indicated  that  the  im-  I  armed  and  spirited  defence 


luperiority  nf  at  least  four  in  one  |  ahe  ha.s  used  up  all  liei-  gold,  siie 
needed  lo  iirevall  over  ,i  well- j  has  liquidated  her  foreign  invesi- 
ned  and  spirited  defence.  iiicnis,  plundered  the  .lews,  sucked 


volved  ramifications.  During  the-.  1925  and  1928,  estimated  ore  re-  would  be  in  receipt  of  con.siderable  from  the  effects  of  war  con-  tinned  into  th<>  early  months  of  the ' psychological  situation  in  Ger- 1  ance  companies,  tlie  unemploj  men' 
past  year  various  affairs  of  the  serves  at  the  end  of  la.st  year,  at  war  business  from  the  British  gov-  tracts.  In  Montreal  Po'wer's  field  of  I  second  half  ‘  '  |  many  today  is  more  like  1917  than  |  insurance  and  old-age  iien.-'ion 

rorporation  and  its  .subsidiaries  and  |  27„534, 000  ton.s,  were  actually  al-  ernment.  operations  there  are.  of  cour.sp,  a  Dividend  nnsalhiliHes  on  the  '■•14  .Men  and  inaehines  have  funds  .ami  l.s  now  living  on  fiitnie 


.Most  important,  the  economie  dry  the  savings  banks  and  insur- 


rorporation  and  its  subsiiliaries  and  |  27,534,000  ton.s,  were  actually  al-  ernment 


operations  there  are.  of  eourse,  a|  Dividend  po.ssibililies  on  the 


affiliates  have  been  under  discus- j  most  3,000,000  tons  greater  than  jp  ppr  opinion  the  element  nf  great  many  industrial  plants  ■which  j  fstock.  although  not  good  from  a  '’®®i’  w-orked  at  war  tempo  for  fax  retiirna.  Will  the  Sw  ede.s  .sell 
Sion  with  the  S.FC.C.,  ■■  situation  the  psti>nat.ed  reserves  as  at  De-  speculation  attaching  to  Textile  might  be  expected  to  obtain  'war ,  near-term  point  of  view'  are  fairly  )'*'>*her  rest  for  tlie  one  their  Iron  to  Germ.any  if  sli'-,  tau': 

which  has  not  helped  to  clarify  the  cember  31st,  1938.  It  w'ill  be,  seen  common  at  current  market  levels  contracts,  while  there  is  the  possi- ^  encouraging  over  the  longer  terni.  '•®P'a<Tment  for  the  other.  The  pay  .and  Britain  can? 
picture.  Outlook  for  liquidation  nf  that,  on  the  basis  of  average  ore  ,g  pot  very  great.  The  purchaser  hility  of  new'  plants  being  estab-  There  is  no  preferred  stock  out-  Railways  has  had  lo  curtail  But  the  greatest  of  the  Nazis' 

arreai's  of  dividends  on  the  $1.7.5  treated  din  ing  the  pa.st  3  years,  might  lose  a  portion  of  his  yield  if  lished  in  Greater  Montreal.  i  standing  the  arrears  of  sinkin"' ' ''®  '®®‘^  '*•“  ''^'®®'  '■®PO''t  'I**'  "'orrles  on  the  home  front  would 

preferred  stock  anfl  for  the  market  ore  re.serves  as  at  the  end  of  1938  the  dividend  were  again  cut  to  $4  Company’s  control  of  Beaiihar-  f,ind  on  the  bonds  being  tlie  only  '’'‘’''®‘''  her  cent  of  be  the  morale  of  the  popiihation 

for  the  issue  appear.s  nh.sriire,  were  *  .suffieient  to  keep  the  rom-  g  share  as  it  was  before  for  about  nois  Light  Heat  &  Power  is  a  far- ■  barrier  under  more  favorable'''*'  rolling  stock  needs  immediate  The  German  people  of  today  are 


y  y  y 

Brazilian  Traction 

f  have  .50  shares  of  Krazihan  that 
/  have  held  for  some  years.  The}) 
cost  me  eonsiderahhi  more  than 
thei/  are  worth  todai/.  of  eourse. 
What  do  uou  think  of  jny  tmyiny 
■'iome  more  to  briny  down  my  over- 


pany  operating  at  current  capacity  g  ypgr  in  1933-34.  but.  in  a  normal  tor  which,  although  unlikely  to  add  namings  to  dividends  on  the  capi-  i'®"®"**'-  The  Frankfurter  Zeitung  not  the  confident,  well-fed  nation 

for  over  17  years.  market,  the  $4  dividend  would  still  to  earnings  of  the  parent  company  !  tal  .stock.  Sinking  fund  arrears  have  '■®P'’'‘'':  '('«•  Germany’s  industrial  of  1914.  There  may  be  millions  of 

For  the  year  1938,  Hud.son  Bay  justify  a.  price  of  around  70  for  the  in  the  immediate  future,  gives  po- 1  been  provided  for  to  a  considerable  I '''’lot  is  now  in  such  shape  that  a  .voiing  Nazis,  healthy  and  willing 

Mining  A  Smelting  reported  net  stock.  tentialitics  for  an  additional  source !  pxtent  by  purchases,  during  the  |  f""  years  output  of  the  machine  to  fill  out  the  first  armle.s  at  the 

earnings  after  all  eharges,  includ- _ _  of  revenue  at  some  later  (late.  War '  pggt  two  Vears,  bv  the  company  of  I n®®®'®'!  t®*  make  neces-  front.  But  the  .adults  left  to  earrv 


,,  „  .  iiiR  depreciation,  equal  to  $1.61  a 

they  ore  worth  today,  of  eourse.  l  ‘  ..  ,  -  j. 

'  ,  ,,,,,  .')hare  on  its  outstanding  2.75<.9<3 

What  do  you  think  of  my  hiniino<  .  . 

'  .  .  ,  ■  'Shares  of  eapital  stock.  This  repre- 

.vo)))r  ))io)'r  to  briny  down  my  aver-  \  j  r 

-  ,  .  ,,  ,  ,  sented  a.  fairlv  sharp  drop  from  the 

aye  east  .’  Are  there  any  hopes  /O)  ,  -  j 

•  n,',  193)  earnings  an  all-time  record 

a  diriitend  this  year  I  h .  n.  L.  r  i  .  cn 

■  -  .  ..  I  for  the  companv  equal  to  $2.<1  a 

die  question  ot  whether  you;  .  ■  ,  ,■  -j  j 

,  '  ,  ri  '.share  and  compared  with  dividend 

fCiDU  '  averige  down  on  voiir  Bra-i  ,,  .  ..  ..  .  „  j 

Ill'll  I  distributions  of  $1..50  a  share  made 

zi ban  Traction  won  d  depend  arge-i,  ,  rr-i.  i  ■  _ ■  r 

,  ,1.  ■  ■  1  ,111  ;  ast  year.  The  drop  in  earnings  for 


Investment  YieUIs 


tentialitics  for  an  additional  .source  I  extent  by  purcha.ses  during  the  |  ®’>'tpiit  <'f  ‘he  machine  to  fill  out  the  first  armle.s  at  the 

I  of  revenue  at  some  later  date.  War  pggf  two 'vears,  by' the  company  of  n®®®!®*!  ‘®»  make  neces-  front.  But  the  .adults  left  to  earrv 

I  conditions  might  ha.sten  the  day  jt?  bonds  "on  the  open  market.  Any  |  ^ 


when  the  Beauharnois  subsidiary  marked  improvement  in  earning 
would  rontribiite  to  revenues  of  power,  therefore,  would  probably 


I  on  at  home  have  been  through  such 
R  succession  of  disasters  that  they 


V  upon  your  other  investment  hold-  j  *  -.u  j  ,  . 

'  _  1  ,■  I  19.18  as  compared  with  the  preced-  .\sbef,ioii 

niES  In  view  ot  the  .speriilativ'e  ■  .  '  ,  ■■■,"-  i  Do  inel.  exiriui 

.  .1  1  nig  yi'ar  was  due  entirely  to  low'or  a  nroworion 

elements  aftaclimg  to  the  stock,  you.  ■  u  '  -  i  ABsonatoci  nre^rnea 

,  ,  ,  .  ,  J  .  ,  1  '.1  I  a  verage  priees  for  base  metals  pro-  Do.  mri.  pxtrsa 

"«■  o.n.pany  wmch  'pr,..  k,™;';'”.,,,, 


if'ompileH  by  Jonrs  Hf’wgrd  &  O.) 
C  OMMON  STOC  KS 


Surpapp 

I )o.,  inrl.  rxtra^ 


Montreal  .Power. 

'  ‘■®-'  y  y 

Smelters  and  Noranda 

Div  \ipM  [  },,ix.r  about  $1000  for  inve.sf- 

sn  8  89  and  have  reached  the  canetu- 

lio  .8  na  sion  that  Consf}tid(ite,l.  Smelters  or 
'  “JJ  i?  []®  Norand/i  irouhl  be  a  yood  purchase 
12'.  I  82  today.  I  raiinot  make  up  my  mind. 


power,  therefore,  would  probably  As  a  result  o  the  long  strain  are  harassed,  iinrer  aln.  mentally 

Irr  the  sinking  fund  situation  ^  *  T/  'n"  ."s  Millions  of  them  hate  the 

cleared  up  rapidlj^nd  the  vvay  pre-  he  Reich,  regime  for  smiishing  their  political 

pared  for  a  resumption  of  dividend  *h®  ®o**l  industry,  for  In-  'i’’'®’®*'*-  lor  pe^eeut  ne 

payments  on  thr  .stock.  ®  a®®onlmi:  to  the  their  pastors,  for  degrading  the 


'  •  ■  _  Frankfurter  Zcituiig,  tliis  deeline  German  name  In  the  ■world. 

amounted  to  no  less  than  12  per  (’onsidering  this  mood  among 
Dominion  Coal  Preferred  cent  between  February,  1936.  and  Hitler’s  people,  and  considering  his 
1  have  hern  cniisidrring  the  pur- [  April,  1938.  And  there  is  a  shortage  eeononiie  sltimlion.  the  weakne.ss 
vhasr  of  Uomniion  Coal  preferred  \  of  l.ahor,  of  seientists.  and  engin-  of  his  allies,  and  the  multitude  of 
ns  an  investment  becau.se  of  its  I  errs.  I  his  enemies,  one  might  well  say 


risks  involved  in  any  **'l<iition  in  yege  19.36  ' 

yom  exis  ing  m  r  mgs.  n  e  ig  .  earnings  were  equal  to  $1.34  on  BuiidiiiK  rre<i»e's 
o  defmitolv  ob.sciire  prospects  foi  l  .....o,,.  Do,  ind.  pvtras 

any  material  change  in  monetary  | 

.  onditions  in  Brazil  we  flonbt  the  Lalance  .'diect  position  of  the  com-  , 
advisability  of  increasing  your  |  P*"i.V  ti.‘*  nt  the  end  of  last  year  'vv'as  i)o.  inri.  extras 
commitment  in  tliis  issue. 


me  capital  SIOCK.  Can.  .V  Dem.  Sugar.  . 

Balance  sliect  position  of  the  com-  ,  . 

pany  as  at  the  cini  of  last  year  w'as  Do.  inri.  extras 
impressive.  Surplus  was  shown  at 


5'oii  .realize  it  i.s  to  l)t'  piestimeti.  .$6,.5(I1,D)3  and  net  w'orking  capital  i)o.  ind.  extra®.  .  .. 

that  the  prospects  for  Brazilian  ,*1';  •$I9.21.5,_199  w'ith  current  assets  ; 

Traction  sliares  are  closely  linked  j  "t  $12. 248, ((>2  at  a  ratio  of  over  6  1  >*n.  ini'i.  uxl ras 

with  the  trend  of  economic  condi-'*"  >  to  current  liabilities  of  $2,-  ®>"»‘!!»" 
tions  in  Brazil,  the  relative  value  of  ;93.3.;)63.  Cash  as.sets  alone,  at  $.1,-  (•"[Is.'i'i'HatedSiakeries 
the  milreis  in  Canadian  currency,  d'82.694,  were  equal  lo  I'.j  times  (■onsuuK’rs  tias 
and  the  loosening  t)r  tightening  ofi^ot-'il  ciirrcnt  liabilities.  * 'D?,’.Tn<.rextras 


8.00  4.16  hoivcver,  whu-h  nf  ffi'-  two  storks  as  ayi  investment  hecausr  of  i^s  j  orr?.  Ihk  rnenii«?s.  f>no  niiffht  woll  s;iy 

2  nn  son  "'oiild  hr  the  brttr,  buy.  and.  as\yood  return.  Would  like  to  have]  Good  raw  materials  have  been  that  to  wage  war  siircessfully  is  the 
“.7(1  I  '24  usual  when  I  am  in  doubt  on  inal-  '  your  opinion,  however,  before  bat/- '  short  for  so  long  that  reserves  have  '  one  thing  Mdler  can't  do 
1  VI  5  58  financial.  I  am  furniny  la  you  iny  as  I  have  a  siispieian  that  the  !  ,  ..  . 

I  7.7  «!48  (or  your  valuable  adrire.  What  i.s  return  may  possibly  be  too  hiyh  WVT  1  •  WWTW  • 

;:i  ;'i  iZL-  :cZ,.:2  ’ZZT"'-  . . .  The  World  Wheat  Situation 

.sibilities  and  ineoim  return?  —  Dominion  Co.al  preferred  has  al- ,  _ 


1  .'lO  1 . 8!) 

2  on  8  2  '> 
4  no  8  OS 
8  no  2  88 


'nlities  and  iiu  oiw  return?  —  Dominion  Coal  preferred  has  al- , 
C.N.  I  ways,  since  it.s  issuance  in  1935.' 

There  are  angles  \'  i  ieli  make  any  '  sold  on  a  fairly  generous  yield  ba- 


attcmpt''d  estimate  .  f  the  future  sis.  The  high  for  1936  was  22>/g,  at  been  registered  by  wheat  priees 


Ottawa.  -Very  little  headway  has  N'lnd  Yugoslavia  have,  smaller  crop.! 
■en  registered  bv  wheat  priees  'ban  a  year  ago.  .Mort'  opiiinistic 
xna  1020  xxrro  no-.MUhci  ^Mr®P<*rts  of  tho  Bussian  crop  have 


exchange  restrictions  by  the  Brazil- i 
inn  administration.  The  value  of  i 
the  milreis  in  relation  to  the  Cana- 
.lian  dollar  affects  dollar  earnings  i 
of  the  traction  company  while  the 


total  current  liabilities.  (■(.-n’.i®  i^pcrmi 

I  !  »t*.  Hicl.  rxtras 

.Y.  !  «  n.tvn  Cork  .  .  .  , 

.  .  _  ^  SragrBrnf* 

Dominion  Textile  Common  j  r>omiDion  HririKo 

j  I  ’ominion  <  »la.‘‘8  .  . 

/  ivonhl  ttpin'(‘vutl<  your  rffjr.s  o»  l  Dmini»)n  rcvtile 
Dotnininn  Tr.rtiU'  emnmon  stot'k  tis  '  vnoctroluv 


,  pro.speot.s  for  SmolN’i.^  and  Noran-lwhich  price  the  stock  on  its  $1.50  since  193!)  low.s  were  estal)lisho(l  ^ 

6  06  \  g..  .r  1.  ^  1  1-  J  J  ^  been  received  latelv.  hiif  Itiissian 

,.  Hg  tia  shares  a  rather  mificult  matter,  share  annual  dividend,  gave  a  re-  Winnipeg  and  in  other  markets  on  „ffprg  of  new-crop  ‘  wheal  are  still 


i  ,»o  ..  7.  :  .Smelters.,  at  tmi  D  .t  market  of ;  U.rn  of  6.%  per  ct-nD  on  the  1937  withheld.  Last  .vear'  at  ‘this 

j  ,,,g,  around  42.  provide:  :i  yield  of  less  high  of  24  the  yield  « as  6  *x  . 

2.00  10  42  than  2':;  per  cent  ■  i  the  regular ,  while,  on  last  years  high  of  20.  the  ovguii  a  piiuu  nnim  he-iw 

-oil  4  I.',  |■'nmml  dividend  rat.  if  $1  a  share '  yiekl  was  7':;  per  cent.  Al  current  very  quiet  Kuropcun  demand  ties-, 

.’Ion  7  il|on  the  stock  while  ^  randa,  at  78- ,  levels  of  17-17*^,  the  security  pro-  pile  low  priees,  and  both  weekly!  ^"''®'‘'  ®’ffi®ia'  t  rop 


payment  of  dividends  o'n  the  stock  "  h'lrcha.sc  today  as  an  investment  is  A' 

I  ouoH,.  ^4-  inifout.  Market  a itnirt^iniian  ar  i irc 

depends  npr)n  the  ahilUy  oi  in<ir)il-  '  ‘f  in*,  ind.  extras 

itv  of  the  companv  to  obtain  -siiffi-  "/  "  imperial  oil 

_ _ _  /  nnsuoH  that,  if  the  $5  thvnhndi  l  o,  inH.  oxtras 

cicnt  exehange  theretoie.  ,„niutaiued  th.-  stock  I  imperial  T..bac.-o 

For  the  year  1937  Brazilian  3'rar-i’"''  maintained  tin  .s  r  A.  i',,.  itrd.  extras 

lion  reported  the  highest  net  envn-  a  fairly  yenerous  yield. 

ings  since  1930  at  $1..54'.,  a  share  J®""'®'  »alura  ly  move,  up  yiveu  a  n.rVrerltirl.u.i  k"  kei 

on  the  roinmon  stock,  up  from  SSV,  '>rlter  yruerat  market  sduation.  _  ipom.,tio,ml  Petrol 

cents  a  ."hare  for  1936.  The  report  | '- ■  A- A .  .lamai.  a'p’uhlF  svrx 

fi'p  1938  showed  a  contraction  in  i  In  the  light  of  operating  results  laeg,  .1.  \. 


orrthc  roinmon  stock,  up  from  .S8'.,  d' ureal  market  sduation.  _  ipom.,tio,ml  Petroleun 

cents  a  .''bare  for  1936.  The  report  | '- ■  A- A .  .lamai.Tp'uhlF  svrviei- 

li'i-  1938  showed  a  contraction  in  i  In  the  light  of  operating  results  laeg,  .1.  \. 

net  earnings  wliirh  were  equal  tolof  thr  coniiiany  for  the  (uisl  2  tis-  j 

91.37  a  share.  Aver.age  value  of  the  cal  year.',  it  cannot  be  said  Ihu'  i ■<>.  mel.  extras 

milreis  last  year  was  lower  than  the  $5  a  share  dividend  on  Domi- 


iring  19.37;  hence  the  decline  in  nion  3'extile  eoinmon  is  al  all  sun 
irnings.  to  be  maintained.  Fur  the  year 


(N'lrnin^S.  imii 

D-spite  the  relatively  good  earn-  entled  March  .3l.st.  1939 

mgs  showing  of  the  company  for  repotted  net  earnings  cqi; 


i  ai  ail  .sun  I  .M.,„ro  Carp, 
ir  the  year;  i  d.  inei.  extras 

fjUill  to  only  No’aiuin 


in?r-s  showinsr  of  Iho  company  for  ropoilrU  lun  oarnin^^AS  equal  lo  only  No  amin 
last  y-’af.  (iirectors  could  not  sec  $3,27  a  share  on  the  sto  k.  while.  |  ^’89^ 
their  way  elear  to  doelaring  a  tiivi-  foi  the  luevious  fiscal  period  also,  !  irsmans 
(lend  for  the  second  half.  This  earnings  fell  short  of  dividend  re- 
nmant  that  only  .50  cents  n  share  qiiiremcnt.s  on  the  common,  being  ftl.yaHi. 
was  paiil  on  account  of  hast  year’s  leporterl  at  $4.84  a  share.  For  ^  i  ».  inci.  ex 
operations  as  against  $1  a  share  ttiose  2  fiscal  years  surplus  of  the  sL, 


meant  tba.l  only  .50  cents  n  snare  tpurcmcm.s  uii  uie  cummuu.  uemg  ,t„ya!ii. 
was  paiil  on  account  of  hast  year’s  leporterl  at  $4.84  a  share.  For  ^  i  ».  inci.  extras 
operations  as  against  $1  a  share  ttiose  2  fiscal  years  surplus  of  the  ylia^p^ga'p ' 
paid  on  account  of  operations  for  company  was  depleted  by  over  southerp  (  an.  Pexxer 
1937,  No  action  was  taken  for  the  |  $.500,000  in  order  that  the  $5  divi-  '"'"'.‘’im-rTr'ears 
first  half  of  the  current  year,  the  (lend  rate  on  the  common  could  be  vvaiki.r-c.  A- w 
company  being  still  unabie  to  oh-  maintained.  i  \4cston,  Cno 

tain  sufficient  funds  to  justify  pay-  At  current  maikel  of  70  th.‘  Asked  <|uoia(ioi 

inent  of  a  dividend.  I  stock  provides  a  yield  of  over  7  per  '  "  '  'i'*'’’’*''""- 

For  the  first  half  of  the  current  cent,  a  generous  enough  return  to  I’Rlitt'Kl 

year  net  earning.s  showed  a  nioder-  indicate  some  measure  of  doubt  surpas® 

ate  improvement  over  those  for  the:  with  regard  to  eoiilimied  payments  '\,-pniiatp(l  liroxxorips 
same  period  last  year,  being  up  of  tlie  $5  a  share  annual  dividend  jaiiHda  Ttmad.  isti 
$266,839  at  $10,032,266  as  compared  hut  not  so  large  as  to  suggest  any  canalln  Nnr'^PDxxpr 
with  $9,765,427.  Gains  were  shown  immediate  apprehension  with  re-  ('anadian  Hron/p 

r _ _ *u..  ..e  . z*  *1.-.  .11. .4  ( 'Hnufl iHii  (  aFi nf'rB 


62'  n  I  <*ivHJrntis  for  thr 
2  no  8  in  I  likely  to  he  alriio;  ' 
2.12'.:  7  ;i:'.  Smelters’  coverage  ' 

I  .'.n  7  24  'm  ibe  other  hair 
2.nn  !)  81  today's  market  is 
'  7n  r.  i!;'  H'-'5H'high  of  61 
8(1  8  88  j  little  more  than  40 

1  2 -I  1  (i'll  '’’Sb  '*f  lot)',- 

li“o  (In  i  18  relatively  close 
8.00  '(28  high*  of  84.  .As  c" 
2i!ln  .von  Noraiida’s  cliicf  pi- 
2.00  -'  in  and  zinc.  Smelters'  u 
ill'll  '  ill  'A'  revenue,  have  al! 
ion  ton  their  high  levels  of  i; 
;!  no  ■^  7(1  ^  same  extent. 

1  on  88  I  "liS'hf  bo  gathered  fi- 
I  on  8  nU 'let ion  of  the  2  stock 
I  :In  -I  nil  bas  the  better  .spei 


rent  year  is  |  is  that  profitable  operations  of  the  ;  ;\Ic;,„yvlule.  western  (anadian  crop' 
as  great  as '  company  depend  very  largely  upon  pn,s,„,,-ts  have  conlimu'd  to  dele- i 
its  dividend,  a  federal  subsidy  on  Canadian  coal  riorate  with  respect  to  both  yield  ! 
Smelters  at  used  in  manufacturing  and  coking  ;,,i,l  si'ain.  The  extreme  lieat' and 
'll  below  its  operations  by  Canadian  companies.  (i,(,uL'ht  e.'xpcrienecd  late  in  .Tiil.v 
i.s  selling  at  It  i.s  significant  in  this  respect,  ;  j,n,|  ,,;,riv  Augu.si  generally  throuph- 1 
r  cent  of  its  however,  as  indicating  the  unlike- i  ,,ui  nip  W(si  was  detrimental  to  I 
hile  Noranda  lihood  of  the  federal  subsidy  being  proper  filling  and  aiiart  from  losses  j 
'its  all-time  w'ithdiawn,  that  the  subsidy  was  j,,  \  idd,  a  wide  range  of  grades  is 
(cr,  which  is  first  granted  by  the  (’onservativc ;  pf  suiting  with  the  average  quality' 
icl.  and  lead  government  and  was  not  only  main-  .icfinitely  lower  than  that  of  a  year' 
icipal  sources  tained  by  the  existing  Liberal  gov-  ago.  ! 


J;  ot  revenue,  liave  nl!  leclincd  from  eminent  but  was  actually  increased 
n  their  high  levels  of  i;  7  to  relative- !  last  year  by  Ottawa  because  of  tlie 


..>cai.xx,,,,c.  xxcs.ci).  .  v.op  ..xpeclcd  .Iiilv  I  carrv-ovor 

pn.spcc's  have  (mnlimied  O  dete-  tuishels, 

riorate  with  respect  to  iKith  yield 

and  gram.  Hie  extreme  beat  and  tentative  c,arrv-„ver  fig- 

drought  e.vpcrienecd  late  n. Tilly  I  State.s'  carry-over 

and  early  August  generally  through- '  j,,  ^ 

„m  the  Mest  (vas  detrimental  to  I  t  anada’s  carrv- 

proper  filling  and  apart  from  losses  ,  Canadian  and  I'nited 

in  Mcld,  a  wide  range  of  gra(ie.<i  iS  positions  of  id'.'.?  million 

n  suiting  with  the  average  quality represents  .in  inerease  of 
definitely  lower  than  that  of  a  .'carj;;^  hushel.s  over  the  low 

carry-over  of  a  year  ago.  The  ae- 
.More  recently  excessive  tempera-  tnal  carry-overs  in  hoth  Canada  and 
tures  have  again  lieen  exiierienced  iiip  foiled  States  are  somewhni 


I  (HI  .'1  a.-. 

I  .  (Ill 


lime  extent,  le  impression  effect  on  sales  of  Nova  Scotia  coal  „f  Sa.skat-  smaller  than  anticipated'  two  io 

’  gathered  t!  ■11  tl«  market :  in  Ccntial  Canada  of  competition  g,,,)  Alberta,  while  rceur-  three  months  ago.  and  are  .smaller 

r  the  2  stock  hat  Smelters -from  distress  supplies  of  Iv. 6.  coal  j.gq,,,  i,g,.,.  imerriiiued  hai-  than  the  tentative  figures  used  in 

better  spec  !ive  possibili-  offered  here  last  year  <at  low  prices,  vpgting  in  .Maiiiiolia  and  have  re-  pielminary  calenlations  of  the  1939 


1(1(1  1  r- ]  ties  of  the  two.  It  sh  Id  be  remeni-  F’or  the  year  1938,  Dominion  ,|,p  quality  of  the  grain,  world  carry-over. 


8(1  7  2-  . . . .  . . . . .  . r- . . W  eather  conditions  within  the  m''.\t  |  ..  i,,  he-innlmr  of  iha  1935- 

177  2  8.'ccaae  of  Smelters  .  '  s  cannot  b?  ed  earnings  on  the  outstanding  week  will  he  important  to  abom  i  ,q  ®  o,,  ''the  ?'m)a  lia^  \Vhe-.i 

•;  “I,;;™!  "'A  to  any  extent  a  an  off.set  to  ■  preferred  stock  equal  to  $1,53  a  one-third  of  the  Western  wheat  ; 
s(i  7  82!'®i"'er  metal  prices,  \oianda,  with  i  share,  or  just  slightly  in  excess  ot  ,.iop  which  still  remains  lo  he  cut.  t  vnrthern  w  hr-.’t  baai®  n 

Itlie  valuable  gold  cm.  nt  in  its  ore,  '  dividend  requirements  for  the  year.  !  so  far  tlie  movement  of  the  new  1  '  xvmi?,m  ,xr  v-.nl!,x  ,v7 

As  in  a  vastly  (lit.  ent  position.  This  compared  with  net  earnings  .  rop  has  been  slow,  with  the  har- !  \ "i"" 

This  is  indirated  t),v  he  relatively  equal  to  $2.08  a  share  for  1937  and  ypgi  of  (he  crop  as  a  whole  later!  ii'  „,.j  a,.!  of  imp*  came  infn  ef. 

stable  earnings’  icco  of  the  latter  $2.04  a  share  in  1936.  Company  do-  jhaii  usual.  The  primary  movement'  ,  ,  q'his  m-ice  Va  limlteri  tn  He 

7  (in  8  88  company  during  th.  pa.st  3  years  i  pends  for  a  substantial  portion  of  Saskatchewan  and  Alberta  dur- ;  ^  '  ‘  .-  qqo  ,,"i;„ic 

,7nn  ycid  “i®  (*1®®  fif  fa'riv  ''>®nt  fUictua- '  the  market  for  its  coal  production  u.g  the  first  half  of  August  "hoived  |  farm  or  e^iich  group  o'f  farms 

7  0(1  7  80  tions  in  the  selling  pee  of  copper,  j  on  the  steel  plants  of  Dosco.  the  almost  negligible  amounts  of  n®W' I  j  __  „  ‘  .j,  ^ 

!_  ®[]  ^ There  is  another  i  tor  of  prime !  parent  company,  operati(;nH  at  d'op  receipts.  j  _ _ ' _ _ _ 

i’ 00  7  71  importance  in  revie\  ng  the  pros- j  which  during  the  second  half  of  hast  western  Kuronean  wheat  crons  ' 


tain  sufficient  funds  to  justify  pay¬ 
ment  of  a  dividend.  i 


H'  Ankrd  quotation. 
l»T  Hid  quotation. 


l*Ri:i»KRI  O  STO<  KS 


u’ "'J '  berod.  however,  tha'  while  in  the  Steel  and  Coal  Coiporation  report-  Wt^ither  eondition.s  within  the  ne.\t  | 

2 case  of  Smelters  (  '  s  cannot  b?  ed  earnings  on  the  outstanding  week  w  ill  lie  imiiortant  to  about  i 

I-;™!  cut  to  any  extent  -i  an  offset  to '  preferred  stox-k  equal  to  $1,53  a  one-lliird  of  the  Western  wheat; 

7  82  1  I®*"'®''  metal  prices,  \oranda,  with  i  share,  or  just  slightly  in  excess  of  which  still  lemains  lo  he  cut. 

the  valuable  gold  cm.  nt  in  its  ore,  dividend  requirements  for  the  year.  ^  so  far  tlie  movement  of  the  new  | 

is  in  a  vastly  difi  ent  position.  Tliis  compared  with  net  earnings  ^.,.,,11  pgg  gi„w,  with  the  har- ' 

This  is  indirated  t),v  he  relatively  equal  to  $2.08  a  share  for  1937  and  ypgf  of  tj,q  crop  as  a  whole  later! 

stable  earnings’  icco  of  the  latter  $2.04  a  share  in  1936.  Company  do-.  (i,g,i  usual.  The  primary  movement' 
nn  8  88  company  during  th.  past  3  years  |  pends  for  a  substantial  portion  of  in  Saskatclicwan  and  Alberta  dur- i 
nn  7  on  ‘be  face  of  fairlv  den 


for  the  first  5  months  of  tlie  year  pi  cd  to  maintenance  of  the  divi- 
hut  there  was  a  reversal  of  the  1  dend.  ;  <’»ii«diKn  Cottonn 

trend  in  .lune  when  a  slight  con- i  exceptionally  strong  balance  | 

traction  in  earnings  was  repi.ited,  gficcf  position  of  the  companv  and  !  !’'''’'i''inn 
in  exchrinrxp  hein”-  rosnon-',..  , _ . _ .  _ 


in  Saskatclicwan  and  Alberta  dur- . 


lent  fUictiia- Abe  market  for  its  coal  production  jug  the  first  lialf  of  August  showed  | 


7  71  imporiance  m  rcvie\  ng  me  pros- j  wnicn  ciuring  me  sccoiiu  nan  01  la.si  Western  Kuropean  wheat  crops 
6  k'*!  ports  of  Noranda  in  he  company's  '  year  were  on  a  fairly  restricted  ba-  i,gvn  generally  experienced  a  wet 


1  decline  in  exchange  being  rc.spon- j  ijj,  g„b.stantial  inve.stmcnt  h'lcomc  j  ^1";' 


arc  constructive  factors  in  the  divi-  '  Dominiun  T('\(ii(' 


It  is.  of  ('Oiir.se.  impossible  to  j^nd  outlook  of  the  company.  For  j 

akr  any  intelligent  forecast  on  hej,,^^  ,gj.,  ^.^g,.  inc„me  from  In-  Smith 

•ospocts  for  a  dividend  being  <bs- !  amounted  to  $486,234  as 


8  00  7  07  j  •‘mbstantial  and  appa  ntly  expand- j  sis.  Thi-i,  combined  with  reduced 
7.00  I  87  ing  income  from  it  various  min-  sales  to  other  industrial  users,  had 

Vflli  4  :il*  .subsidiaries.  Hal  )i'  Mines  and  '  an  effect  on  last  year’s  earnings  re- 

.7  70  8  7T  Pamour  Porcupine  l  ive  contribut-  suits. 

-  ^  -'r  ®®‘  in  n  concrete  ni  mor  to  earn- i  The  increase  in  the  federal  sub- 


New  Officers  Are  Elected 

imrvosting  .season  nithoiigii  wrath- 1  Insurance  Superintendents 
or  conditioiiji  have  rocontly  become  ^ 

more  favorabic.  'riiero  lias  been  a  I  ,,  ,  _  .  , 

leiid.'iicv  to  lower  earlv  crop  estl- |  Hartley  Dewart  McNairn  superin- 
im.les  this  vear.  whereas  in  ,938  ! '®n*iant  ot  insurane.)  for  Ontario,  was 
II...  ...r...  .xc’ti....iea  f,.r  T.-..rr.r.o.. n  '  ®*®®‘®*1  ITCsulent  of  ilic  (anodian 


ings  of  their  parent  'ompany  this ;  sidy  has  brought  an  upturn  in  eon-  'n,,,  estimates  for  Kiiropean 


Hartley  Dewart  .Mc.N'airn,  superin- 


triliiited  on  tlie  stock  for  tlie  gpgjngt  pond  interest  of  $195,184,  Mont’roaiV'I'.uon). 

rent  year.  This  will  depend  not  "nl.V  redeemed  of  $2.-  M...)ro  ('..r,..  A’, 

upon  prevailing  exchange  fond-  jr,,,  ,„.f,i',.rre,l  dividen.ls  of 

tions  in  Brazil  hut  on  the  onr'.v '  ^43  a  total  of  $3.33.476.  In  ottaxAH  P..xxcr 

outlook  for  same.  Wo  would  hazar.F  inve.stmeni  income  was  jlZHa' i';:, 

the  opinion,  however,  lhal  any  <li8- ,  ,g,.p.(.  pn,„|pi,  ,..,v.’r  fixed  charges  h„L,.h  r'.por 

tribution  of  the  slock  for  some  littl®!g,„i  prcfcrrcil  .lividcml  require-  st.  i.Hwrc.,c...Kh...r 

time  lo  come  is  improb.'ible,  ,,.gviiig  $1.52.7.58  avail-  s.SZnf ('r'D.xA-r 

5".  .  'ahh'  for  dividemis  on  Iho  common,  “T 

Hiidaon  Bay  Mining  &  Smelting  .or  r.6  cents  a  share.  WaikeMi  *  w 

Would  you  be  kind  rnonyh  In  fin  [  Tht'  balance  sheet  as  al  March  Wpsiom  (iroccrx 

nish  mr  irith  a  report  on  the  llud-  .'list  last  showed  c, lined  .surplus  ot 


8.72  year  to  date,  and  t  .‘re  is  reason  j  sumption  in  the  Ontario  and  Qn®- ;  cuunt ries  were  repeutrdly  raised.  ;  Association  nf  Superintendents  of 
8  70  d  believe  that  the  f.  mer  company  |  beC  markets  and  operations  at  the  ;\y|„.g,  production  in  the  European  '  1°**’'®**”®® 

7  nn  especially  may  be  •  en  a  greater  |  Dosco  steel  plants  are  now  back  |  coiiairies  is  expected  to  1)0  1.50  mil- 1’”  -'lonti'enl  last  week.  .Mr.  .Me.Valrn 

I  1,’^  source  of  revenue  in  hi'  future.  La  I  to  around  100  per  cent  operating  n,,,,  i.uslmls  less  than  in  1938.  ai- :  *”'‘®®®®'*'?  Ctarrett,  siiperlntea- 

4  29  India,  subsidiary  of  'landa  with  a  i  capacity,  suggesting  a  substantial  0,0,, [,),  pgri  of  thig  deficit,  is  oc-  ‘(®'b-  o(  ''isuraiice  for  British  Colum- 

r.  nn  prodiicimr  trold  min.  n  Nicaragua.  !  nick-iin  in  deinand  from  this u.  i.'raT.no  xphix.-o  tho  onrrv.  ibia-  1'..  B.  Maclachey,  Superintendent 


7  nn  4  29  India,  subsidiary  of 
r  nil  -  84  pi’odiicing  gold  min 


iranda  with  a  !  capacity,  suggesting  a  substantial 
n  Niearagiia,  !  piek-iip  in  deinand  from  this' 


though  part  of  this  deficit,  is  oc- 
eiirring  in  France  whore  tho  carry- 


180  10  88  may  enter  the  divideii  i-paying  cla.ss  j  source.  ,and  indicating  a  probable  ;  over  101(1  the  now  crop  are  ample  '»[  (os»i®an®®  f®”' N®"’ 

8  00  8  .72  before  the  end  of  tli  year.  Aiinor.  !  increase  in  earnings  of  the  company  j  for  domesiie  leqiiiienienls,  adtll-  ®‘®®'®''  4'i®P-pr®sident  and  Wilson  L. 

*7  DH  nf)  .  ..  _  .  .  i  _  ..  .  I  ■  *  Iv  t*  xlnt-ttiti'  0 1 1  a  4  mm  <4  * 


7  70  7  24  I '''bile  still  in  the  dev.  :  'pmcnl  stage,  ifor  the  enrrent  ye-ir 


lional  impoil  requirements  are  an- 


.MclAcan,  K.(.’.  deputy  Superintendent 
of  Insurance  for  .Manitoba  was  elect- 


8  00  .7  47  I  hold.q  out  considei  hie  promise,  j  A  strike  has  just  been  called  at  '  (j,.jpg(,xd  fur  the  ITiiled  i;ipg,iom.  I '  **‘**'Ooa  was  elect- 
'00  fi  I  VVaite-Aniulet,  on  anv  rise  in  the  the  company's  mines,  hut  labor  |  Hpij-i,,,,,  ;ind  Germany,  wliile  Spain  j  ***“' 

loo  7  08  I  base  metal  market.'^,  'uild  also  be  troubles  are  no  novelty  for  I4omi-|„ill  retiiiiii'  sizeable  imports  ifnor-  » *"''*’*  <"i(  .secretary.  Hon.  W^ 


soil  Edit  Mininy  and  Einelliny  t'l 
Ranker 

For  the  first  half  of  1939,  Mud 
.son  Bay  Mining  and  .Smelling  Co.  df  $112,467.  Net  woiking  capital  |  j’''0’iti'''ti 
Ltd.  reported  net  earnings  availal'le  I  amounted  lo  $8.49.5.490  with  p'd*- ; 
for  dividends  of  $2. 243, .591,  equal  lo  rent  .■la.-iet.s  of  $9,370,192  jit  a.  ratio  ,  N"*'" 

.31  rents  a  share  on  the  out.sfandin,g  •  of  nearly  H  to  1  to  current  1  T.mmt.. 

.'duck  of  the  companv.  This  was 'lies  of  $,S74.702.  Cash  and  invest-  ,  ,  *  1 


I  $1,90.5,192,  in  addition  lo  which 
:  I  here  was  a  general  re.serve  '•(  I  ,.g„  jxjg,, 
$266..5.52  and  a  eonling’eni  re.serve  rommord 


HANK  STOCKS 


8  :i8  looked  to  for  dividen.  s  nion  Coal.  Probahilil.v  is  ttiat  eiir- .  mal 

Oip  resources  tif  th  rompanies  rent  troiihles.  as  in  tlie  past,  will  I 


i  rouuies  are  no  iioveo.x  no  1 -oiiii- ,  ^1 1 1  ri'(|ilir(>  sizealile  imports  It  nor- 
nion  Coal.  Probahilil.v  is  that  eiir-  .  mal  eonsiimptioii  lu'cds  art'  to  be 
rent  troubles,  as  in  tlie  past,  will  I  mot  .Soiiu.  rerovery  has  reernfly 
he  ironed  out.  heeii  reporled  in  Hit'  Netherlands 


are  sueh  that  the  |  ".sent  genera- ;  he  ironed  out.  heeii  reiiorled  in  Hit'  Netherlands 

Run  I  20  ‘bin  of  shareholders  ipparently  need  As  at  the  end  of  19:i«.  the  com- |  .gufi  Seamlinavian  erops.  In  tho 

8  00  I  "0 1  have  no  appreliensiiu  on  the  score  pan.v  showed  on  its  balance  sheet,  Daniihe.  Himgarv  is  expected  to 

to  oil  1  '72  i '*(  ®xhaustion  of  the  maior  proper-  an  earned  surplus  of  $7.32, .586  and  '  have  the  largest  oxportalile  surplus 

8  00  li  rli  ties.  net  working  en[Utal  of  $3,907.338 1  ti, is  vear.  Rmimanla's  crop  is  eon- 


.1.  Major,  K.C.,  Attorney-General  of 
•Manitoba  is  the  Honourary  President. 

(  H\N(JK  AM  MlMnr  II.  0. 


plus  I  It  is  reported  in  the  current  issue 
eon- i  of  the  Cunuda  Gazette  that  a  bv-laiA- 


!  Our  estimate  of  ti  relative  vlr-'With  current  assets  of  $4. .523, 901  at  ;  siderahly  smaller  than  the  record  j  has  been  sanctioned  by  shareholder.s 
iJ7jtiie.;  of  these  two  st.  ks  is  lh<at.  on  a  ratio  of  over  7  1  3  to  t  to  eurrenl  |  iiariesi  In  that  country  of  a  year  ehanging  the  head  office  of  Aluml- 


;dock  of  the  company 


.  ■  *  •'  A.  I  *  A  I  4  ^  1  Askptl  quotHtion. 

practically  half  the  net  earnings  for  nieut.s  represented  33  per  cent  ofJ  tb)  Bid  quotation. 


any  not  too  violent  N'Mrend  on  the  j  liabilities  of  only  $616, 5b3. 


aj;(»  and  iho  qualily  of  (he  new  niimi.  Ltd.,  from  Toronto  to  Mont- 


base  metal  markets,  Noranda  |  The  fact  that  Dominion  Coal  de-^crop  is  very  poor.  Both  Bulgaria  j  real. 


THE  FlNANClAt  TIMES.  MONTREAL,  SEPTEMBER  I,  1339 


EUROPEAN  EVENTS 
DRIVING  CAPITAL 


AT  THE  LOOKOUT 


reachcfl  lip  hi^hept  levol  plnce  last  | 
T  T 1 1  ’  N’ovember,  vher;  firmr-r  quoiations 

i  1_F  J  I -O’"  nriH?h  rolumbla  t'orept  ri'odurts  | 

_ _ _ i  rais^ed  ir  frnTn  ,ss  3  to  «>  7,  and  the  1 

~  ^  i  sens!t1v(.  index  advanced  from  5-  7  to  j 

v'Uh  S,254  units  "•hich  retailed  at  53  0,  a  moderate  decline  in  nianufac- 


—  ^  (Continued  from  Pape  1)  v-ith  S, 254  units  vhlch  retailed  at  53  o,  a  moderate  decline  in  manufac- 

TA  IlhllTIf  n  vTATkxi  ^o^dng  than  last  year,  with  the  to-  $9,202,691  in  the  same  month  of  199S.  turlng  materials  failinc  'o  offset  an 
IV  U11J1DI/  ul  n  I  LJ  tal  for  Aucust  being  exceeded  only  increase  in  food  materials  The: 

_  !  bv  that  for  Tune  1037  tn  the  last  3  cars,  truck?  and  former  moved  from  53  0  to  52  6.  when  i 

•  m.  ^  A  I  ^  ^  “  ■  buses  have  been  sold  ni  Canada  for  rosin,  hides,  raw  silk  and  Conner  de- ' 


Internationa!  Movements  Are:  eight  years  Carloadings  are  reflect-  $S2,390. 331  decreases  belotv'*th'p  >4  - 


Portrayed  in  Treasury’s 
August  Survey 

APRIL’S  UPSET  ANALYZED 

Washington —  The  effect  of  the 
European  war  scare  in  April  on 


rosin,  hides,  raw  silk  and  copper  de¬ 
clined  but  the  latter  stepped  up  from 


BOARD  UPHOLDS  !NEW  EFFORT  ON 
AGREED  CHARGES  ^  REORGANIZATION  =H£::Tr;“ 
RAILWAY  RATES  OF  ABITIBI  CO. 

for  Abitibi,  says:  “The  bondholders 
“  7  i  defensive  committee  has  considered 

Transport  Commissioners  Over-  (Continued  from  Page  1)  your  suggestion  and  approves  of  It 

Rule  Objections  to  Agreement  of  $2,500.(i00  by  Abitibi  would  mean,  as  outlined.  The  committee  be 
With  Oil  Companies  $715,000,  or  $102  a  share,  available  lieves  that  this  plan  should  meet 

..  ..  ..  ■  for  proposed  “preferred”;  operat-  with  the  approval  of  bondholders,. 

PTIUITt  luer  A TieiM  tng  revenue  of  $3,o00,000  would  inasmuch  as  it  apparentlv  fulli 

riiT_?  ITU  L»!:3V,n.i!vi!!NA !  !U!>  $1,715  000.  or  $2  45;  revenue  of  preserves  their  senior  position 

^  $5,500,000  would  mean  $3,715,000  or  “I  greatly  appreciate  your  efforts 

The  arrangement  between  *he  $5  31.  leaving  $215,000  for  the  stock  to  bring  about  a  speedy  solution  of 
ilroads  and  leading  Canadian  ni!  ^e  disfributed  among  present  this  important  matter,  and  hope 


NEW  EFFORT  ON 
REORGANIZATION 
OF  ABITIBI  CO. 


ing  tile  movement  of  the  big  west-  649  vehicles  which  sold  for  594 '^75.-  52  0  ro  jS  9.  due  to  firmer  nnotntions  !  Rule  Objections  to  Agreement 


eA^n  c**op  Merchants  are  reporting  *  orresnonding  period  of  |  for  grains,  steers  and  hogs 

increased  retail  sales  with  the  ad-  ,n  '‘'H,  jhcflesaie  commodUy 

.  m  aonar  \,a!i!p  !  Index  advanced  from  .19  to  72  7. 

vance  o.  the  harvest  season.  Gener-  New  passenger  car  sales  in  tniv  j  Animal  products  declined,  but  vege- 
ally  speaking,  business  has  been  rfSistered  decline?  of  six- per  cent  in  '  tabln  pr-iducts.  textiles,  wood,  non- 
maintalned  at  a  satisfactory  level !  eight  per  cent  in  value  i  forrour.  metal?  and  non-metaflic 

H„rin<r  ihA  Slimmer  montlis;  ,vith  I  ’'^^^iling  f^r  $6,161,60?  in  .  mjneia!?  moved  higher  Included  in 


With  Oil  Companies 
FIND  NO  DISCRIMINATION 

The  arrangement  between  *he 
railroads  and  leading  Canadian  ni! 


nervous  international  capital  is  re-  during  the  summer  months,  with  jy,^.  6,l$'i;'he  more  important  eommodities  to  whereby  the  rail  car-  equity  holders,  or  44  cents  a,  share  that  you  will  receive  the  support 

f.ected  in  statistics  published  m  the  the  seasonal  slackening  less  pro-  units  which  sold  for  $6.7i''2.267  in  the ;  ^ho"'  advances  were  grains,  milk,  transporta-  qq  proposed  “common”  shares;  op-  of  all  parties  concerned” 

Treasury  Bulletin  for  August  nounred  than  a  year  ago  A  survey  same  month  of  n36  'Iberta  record- |  raw  cotton  and  .’opner.  while  raw  business  of  the  oil  producers  erating  revenues  of  $6,000,000  would  The  protective  committee  for  gen 

bv  the  Roval  Bank  of  Canada  indi-  ^  '’f  o^Pbt  pei  c.’nt  and  the '.-ngar.  butter,  raw  silk  and  coal  give  $4,215,000  for  dividends,  or.  era!  creditors  of  the  company  - 

^howm  tha“  ^^  of  capi-  cates  that ‘the  manufacturing  indus-  Jlre'^regionsTecorde^^^^^^^^^^^  A!l|„rakr„ed  I  56 -^2  a  share  on  “preferred”,  and  dement  Tremblay  chairman  -  in 


I  has  been  approved  by  the  Board  of  j (5  02  a  share  on  “preferred**,  and  clement  Tremblay  chairman  —  in 


sbow-n  that  net  inflow  ^^pi' i  cates  that  the  manufacturing  in  n- j  other  regions  recorded  d^'r.eases  'in  .  ..nadian  farm  products  mounted  1 I^'onmiissioners.  which  $715,000.  or  $1.43  a  share  on  pro-  expressing  their  approval  of  the  pro- 
f  i'!  .  ^  .1, '  t  declined  try.  as  a  whole,  is  generally  well .  the  rommercial  vehicle  fi.  Id.  sale.- '  from  6!  5  to  6i  3  Field  products  I oblections  from  a  small  posed  500,000  shares  of  “common  ”  posed  plan,  says  in  part  “It  is  the 

steadil.v  from  the  week  ended  employed  and  operations  thi>  year  j  advanced  to  within  one  half  of  one  uioved  from  53  2  to  53  !.  when  a  rise  "  companv,  the  Good  Rich  Oil  Co  as  result  of  delay  in  capital  re-  view  of  our  committee  that  a  plan 


Sin-’’fo4”ooo  'mid  the  date'have  been  on  a  ;uhstantial- 1  ^^^t  of  the  ,Tu1v.  103$  to, a!.  2.057 

capital  was  $10. .104.001'.  until  tnc  ...  .  'trucks  .and  buso.s  sellin.’  f.iv  m  i’--,. 


].  I  per  cent  of  the  .Tulv.  103$  fotai.  2.057  ,  in  ’iiains  proved  of  more  iniportauee  This  arrangement  was  the  most  organization,  and  piowning  back  of  substantially  along  the  lines  indicat- 
'  trucks  .and  buses  sellin,?  for  ?.’.325,-  ttnui  leecs-sioii;-  in  pt.taioe.-;.  onions,  important  one  reached  by  the  rail-  earnings  since  receivership,  com-  ed  in  your  letter,  although  its  details 


Mo,.  -M  *i,r,  lofocf  iv  liichpr  levpl  than  In  the  roires- ,  "  ,  .  .--r-iiiu,?  loi  tiiaii  leres.sioii;,  in  pt.raioe.s,  onions,  .  an.  uue  icdvnea  o.v  me  lau-  eainuiss  smve  i  c..civci  snip,  voui-  ed  in  your  letter,  aiinougn  US  aeiaiis 

nerlnri  P  hv\h»  nl\v  a-'  fio-s  . vi t v  in  ' o b’*'  "I’d  St la w .  and  ,1  iiima  1  pioduct s  vouds  since  the  "agreed  charges”  pany's  working  capital  has  been  have  not  yet  been  fully  revealed. 

1 HI  1*^,0  of  lOoS.  Actnit.  ,.i  mg  for  ,>.,5it0, 424  in  the  same  month  { from  75  4  to  75  0.  as  advances  in  provisiou— somewhat  similar  to  one  considerably  strengthened,  so  that  should  lead  to  a  satisfactory  solution 

7.^®°  n  ^  intiow  naa  uwmaicd  10  mining  industry  is  well  main-  last  .'  ear.  !  outwpiglied  decreases  prevailing  in  Britain— was  inserted  the  need  for  new  money  is  not  the  of  the  dificulties  which  now  exist. 

*  Bv  far  most  of  this  canital  came  (a'PPd  with  gold  production  at  the  -  -  |Ke.-iook  .and  liides  m  Transport  Act.  Other  simi-  same  as  a  few’  years  back.  and  will  in  any  event  afford  a  rea 

here  from  the  United  Kingdom  1  highest  level  m  history.  The  lumber  Further  Increase  in  - -  i '^i'  arrangements  may  now-  be  The  letter  sent  by  the  Bradshaw-  sonable  basis  for  discussion  on  the 

sr '..r '• r  < '»-  r ;.urwS,r :s 

nrrnrrl/  -.t,  .Wi  ^  tVe^  Vlu  Sb  '  A  lurther  mcrea.se  in  industri-il;  U.S.  Steel  Industry  porfant  shippers.  the  “agreed  securityholders  and  creditors  of  cuss  the  proposed  plan  with  your 

rni-orniT.  nt  in  i h o  1-itt  f p w^  .In Vs  i  ^ 1 1'  liistorv,  but  witli  thc  piospecf  P*' "  meiit  lu  '  aiiada  at  the  begin- 1  .\  moderate  increase  in  the  volume  I  charges”  provision  places  the  rail-  Abitibi  reads  in  part.  I  committee  and  with  the  representa- 

Gov^ernment  in  be  last  l  «'P$  -August  is  reported  by  the  |  of  slieet  steel  releases  from  aiRo-  roads  in  a  stronger  position  in  .  ,  tives  of  the  other  interested  parties,” 

took  steps  to  consej  4e  its  mane  a  1  of  problems  in  transportation  should  L,o„„„,on  Bureau  of  Smtisties  The  !  ,„obile  manufacturers,  coupled  with  meeting  competition  from  trucking  Independent  rommlttee  - , - L 


By  far  most  of  this  capital  came  I ’■^'pvu  gom  piooumiou  n, 

here  from  the  United  Kingdom  |  highest  level  m  history.  The  lumber  rurtner  increase  in 
Faced  with  a  new.  and  probably  i  industry  ou  the  M'est  roast  is  en  Induslrial  Employment 
more  deciBi^e  crisis  than  that  \\ hich  |  one  of  the  greatest  booms  in  ^  iurther  increase  In  industriil 

SrnmpJ,''7n  ;Vr'i-,st‘"few‘"‘ia?s  M's  history,  but  with  the  prospect  emplovmen,  in  Fanada  at  the  begin- 
(j^overnment  in  the  last  te^^  ua>s|  •  *  mug  oi  August  is  reported 

took  steps  to  conserve  its  financial  |  of  problems  in  transportation  should  Lioujimon  Bureau  of  Statisti 

resources  and  to  gird  itself  ccou- 1  n-ar  conditions  prevail.  iude.v  climbed  to  117.5  on 

omicallv.  for  any  emergency  |  MiVlif  continuing  a  rise  which  w; 

British  >'ow  Coiiser^iuK  Gold  1  ?  (errupted  since  .April  l  when 

Xot  w-ishing  to  lose  anv  more  gold  I  o**'®  o  (A3  ^  at  I'tl  '*  t'n  May  it  stood 

in  its  official  defence  of  the  pound  'Vhile  in  the  event  of  w-ar  Canada  .tune  1.  113  1  and  Tuly  1,  115 


U.S.  Plants  Might 
Come  to  Canada 


iude.v  climbed  to  11,. o  on  .Aug  l.i.j  ..mstuiijed  :i.nd  wulelv  diversified  companies. 


continuing  a  rise  which  w  i.-;  unin¬ 
terrupted  since  April  1  when  n  stood 
at  104''  t'n  May  if  stood  at  1,'6  2, 


An  Independent  Committee 
“Having  been  considerably  con- 


committeo  and  with  the  representa¬ 
tives  of  the  other  interested  parties,” 


-reel  demand  from  other  types  of  The  judgment  of  the  Board  effect  of 


in  its  official  defence  of  the  pound  Awhile  in  the  event  of  w-ar  Canada  .tune  1.  ll.-.l^and  Tuly  1.  115  5  p,T,y-jt,-v  despite  flic  recurrence  of  Eur 
against  the  dollar,  a  warfare  which  [would  become  an  important  factor ' 'blls  of  11.«43  firms,  upon  which  the  |  ^.peau  war  crises 
the  British  Stabilization  Fund  had  |  Empire’s  munitions  program.  aggregated  1.144.6$5i  Whether  the  news  from  Europt 

been  carr.ving  on  at  great  cost  in!  i-n.tc-i  'st-.io  ■ ;  ?  -^bgii.st  J.  against  1,127,-1  will  have  a  pronounced  effect  upor 

gpld.  British  authorities  last  week|  ^  P  -  ■  j  $bo  im  Iul\  1  [domestic  steel  demand  remains  tc 


.•oiisumers,  has  generated  optimism  Transport  Commissioners,  in  over 
w  ithiu  the  United  States  steel  indus-  L-uiing  objections,  said. 


rausporf  "commissioners,  in  over-  Proposed  Abitibi  reorganization 
iling  objections,  said.  investors  of  all  classes,  the  un- 

..  .  ,,  dersigned  have  agreed  to  act  as  an 

After  careful  consideration  of  all  entirely  independent  committee  to 


Protection  for 

Industry  Should 

War  Break  Out 


Whether  the  news  from  Europe  °°  behalf  of  the  study  the  situation  and  to  lend  any  (Continued  from  Page  1) 

will  have  a  pronounced  effect  upon  fn  the  conSor'tbat  th!  Pos®‘ble  assistance  in  effecting  an  charges  and  other  regulations,  a  lot 

domestic  steel  demand  remains  to  "  nf  thrTareeTrh^rL^^  arrangement  that  would  briilg  the  If  us  are  going  to  close  up  shop. 


Great  Britain  - 

The  follow-mg  table  shows  how ! 
capital.  responsive  to  tension 
abroad,  tlowcd  to  this  country  dur- 1 
tug  and  after  April  crisis. 

Net  Capital  Flow  to  United  States 
iln  Thousands  of  Dollars' 

Week  Ended — 

April  5  $107,104 

April  1 Z  ....  .  7$. 704 

April  10  .  «$.258 

April  Zo  .  76,756 

Vtdv  3  44,084 

May  10  .  20.824  ' 

May  17  .  23.068 

Xlav  24  . 2.423 

May  31  759 

Consequently,  the  net  capital ! 


order  to  take  part  in  munition-,  pro-  the  index  The  .idvance  at  the  latc.st  previous  one.  Fiirfhermore.  the  cur-  power  to  meet  all  the  objections  act.  the  advisability  of  following  this  .  ^  “ 

duction,  Howeoei.  the  late.^t  iiidica-  therefore  .seasonal,  hut  ,-om  impn^emeut  in  total  steel  re-  which  it  urged  before  the  Board,  m  course  was  discussed  with  important  I 


tiou-  from  Washington  are  fha'  111  considerably  greater  than  the  qmrements  which  started  a  few  order  ,0  place  if  on  an  equality  in  influential  interests. 

,  ,  .  J  k-ain  recorded  a,  midsummer  tuouths  ago  bears  the  aspect  of  fun-  every  re.spect  w  ifh  the  other  oil  “AVe  have  not  attempted  to  com- . 

the  event  of  a  protracied  eonfhrt  '  .vears.  i  damomartWoven-.  with  little  or  no  comp.anies  who  carry  on  business  pose  a  plan  in  full  detail,  but  we  f 


doubled  the  brokers  could  show  a 
profit  on  that  type  of  business^  while 


the  faeiliues  of  the  United  States  The  crude  index  number,  based  on  | artificial  stimulus  existeut  in  the  cur-  throughout  the  Province  of  Ontario,  suggest  the  following  as  a  basis: 
would  he  a*  the  disposal  of  Britain  ,  'h?  1926  average  as  li'O,  rose  from  |  rent  steel  market.  I  would  find  as  a  fact  th.it  the  adop-  "The  bondholders’  protective  com- 


and  her  allies,  putting  industry  on 
both  sides  of  the  border  on  a  w.ir 
footing. 


llo.S  m  the  preceding  month  to  117,5  Meanwhile,  steel  ingot  output  tioii  of  the  agreed  charge  will  not  mittee  plan  proposes  that  $48,257,000 
[at  August  1.  i;'3''.  when  it  was  sev- '  throughout  the  nation  last  week  con-  result  in  unjust  discrimination  to  of  first  mortgage  5^5  bonds,  plus  ac-  ^ 

eral  points  higher  than  that  of  112.1  tinned  its  contra-seasonal  uptrend  the  Good  Rich  Company.  crued  interest,  be  converted  into  „  P 

at  the  bcgmnmg  of  August  of  last  |  and  advanced  one-half  of  1  point  “i  find  also  that  the  object  to  be  shares.  We  approve  of  this  action.  "7“  e  01  .  ^  ^ 

summer.  While  the  latest  figure  was  [  from  the  level  of  the  week  before  to  secured  by  the  making  of  the  agree-  “"'’®  "'Culd.  however,  point  out  It  seems  to  me  that  it  should  be 

lower  than  the  August  1,  1337.  index  I  6:Ur  of  capacity,  the  highest  rate  at-  nient  in  respect  of  the  agreed  that  the  Receivers’ balance  sheet  dis-  possible  to  work  out  some  sort  of 

of  120.0.  it  was  hither  than  .-it  iiio  oi-:?  trirtii-a.  _  ■. _ . _ _ j  ^  ,,  ...  ,  closes  asset.?  of  annroxiniatelv  $120.-  system,  that  would  be  binding  on  all 


a  volume  of  750.000  mining  shares 
daily  is  required.  With  present  min¬ 
ing  volume,  increase  in  price  level 


\iav  24  [ .  2,425  i  ^20.0.  it  was  hither  than  at  the  taiiied  ‘sincrOctobe^-."T:6177  'indica- 1  charge  “having 'regard  to'aU  th^cT- approximately  $120,- 1  ^-stem,  that  would  be  binding  on  all 

Moy  fi  .  ”9  On  Upward  I  rend  dare  m  any  othei  year  since  ,  lions  are  that  activitv  this  week  will  Lumstances  cannot  adeauateW  be  000.000.  The  bondholders’ claim,  with  firms  both  in  Toronto  and  Montreal. 

Consequently,  the  net  capital]  The  major  factors  indicating  the  |  103''.  be  equally  as  beat  y.  secured  bv ’me-iu?  of  sneri-il  nr  com!  compound  interest,  is  approximately  for  passing  on  to  inactive  accounts. 

movement  to  the  United  Slates  in  j  trend  of  economic  conditions,  com-;  Since  the  reported  increase  in  '  -  "netitive  tsriffs  of  tolls  under  the  •$I6.'W9,000,  leaving  a  theoretical  at  least  transfer  charges,  and  per- 

May  was  only  $47,076,000,  com-  ]  piled  by  the  Dominion  Bureau  of  |  employment  exceeded  the  average]  Aunust  Contracts  kailwav  .Art.  or  under  thrTranslh^'^.'Pfy  -$50,000,000.  which  should  haps  a  firmer  ^minimum  charge 

pared  with  $388,996,000  m  April,  i  jitatiBtics.  averaged  higher  in  the  i  at  midBumm^r  m  preceding  yearsiii  ^ic7r^  Ovisi.  Inlv  nort  Art  n'’8  belong  to  unsecured  creditors  and  schedule,  during  dull  periods,  as  the 

Capital  moved  here  in  May  on  net  !  third  week  of  August.  Three  of  the  ;  of  ThF'  record,  the  seasonally-adjust- 1  ^  lb./  /f  CTver  July  ^  ..r  1  j  shareholders.  Our  suggestion  is,  extra  cost  to  the  individual  customer 

balance  in  the  amount  of  $21,393,- 1  six  factors,  including  car  loadings,  ;  ed  index  advanced,  rising  from  113.6  I  total  of  contracts  awarded  *  ha\e  also  considered  the  other  briefly,  that  in  addition  to  shares  could  not  be  large,  but  it  could  mean 

000  from  tht  I'nited  Kingdom:  $1.- 1  bank  clearings  and  speculative  i  ai  .luly  1.  to  iu.3  .at  the  beginning '  i^i^oughout  Canada  for  August.  1039  objections  set  out  in  the  formal  no- 1  proposed  to  be  issued  by  the  Bond-  difference  between  profit  and  loss  to 


crued  interest,  converied  into 

shares.  W’e  approve  of  this  action.  fifable  operation. 

”Wo  would,  however,  point  out  It  seems  to  me  that  it  should  be 
that  the  Receivers’  balance  sheet  dis-  possible  to  work  out  some  sort  of 


ily  $47,076,000,  com- 1  piled  by  the  Dominion  Bureau  of  j  employment  exceeded  the  average  j  August  Contracts 
f388.996.000  in  April,  i  jstati.-'tics,  averaged  higher  in  the  !  at  midsummer  in  preceding  yearslii  nv.»e  Inlv 

J  here  in  May  on  net  [  third  week  of  August.  Three,  of  the  i  of  the  record,  the  .«ea.sonally-adjust- 1  ^  A/ver  ju  y 


000,000.  The  bondholders’  claim,  with  firms  both  in  Toronto  and  Montreal, 
secured  bv  mr-ius  of  sneri-il  nr  com  compound  interest,  is  approximately  for  passing  on  to  inactive  accounts. 
neHtw-o  nf  •$70,000,000.  leaving  B  theoretical  at  least  transfer  charges,  and  per- 

Railwav  ^.inHer  equity  Of  .$50,000,000,  which  Should  haps  a  firmer  minimum  charge 

Hallway  Act,  or  under  the  Trans-  .  _ _  _ '  .  _ o^ViCnio  rinritM.  huIi  r,orir,Hc  -.e 


rv  I..1  ,  nort  Art  10-s  belong  to  unsecured  creditors  and  schedule,  during  dull  periods,  as  the 

p  lb.  /  /r  uver  JUiy  1 1  on  act,  i  jo».  I  shareholders.  Our  suggestion  is.  extra  cost  to  the  individual  customer 

The  iota!  of  coiitracls  awarded  "f  have  also  considered  the  other  |  briefly,  that  in  addition  to  shares  could  not  be  large,  but  it  could  mean 


066,000  from  France:  $3,151,000  trading,  recorded  gams  over  the  i>f  .Aimusi.  U'3'i. 

from  Italy:  $14,695,000  from  Can-  preceding  week,  '.ar  loadings  and  ,  - 

ada;  $15,824,000  from  Latin  Ameri-  capitalized  bond  yields  showed  an  .  Level  of  Wholesale 
ca  and  $4,297.O00tl  from  the  Far  increase  over  the  same  week  la-sl !  p..*  aj.  _ 

r-n..-.  cnmllor  in!=rol-  ...Won  fho  conor.nl  nvpry  £-P  u  ;i  -  '  ^  tlCeS  SHoW  AdvanCC 


Easst.  not  to  include  smaller  miscel- 1  year,  when  the  general  .average  w  a 
laneous  amounts  from  other  parts  slightly  lower. 

of  the  world.  I  The  railway  freight  movemeu 

A  >'et  Outflow  in  Ma.t  j  after  seasonal  adjustment,  recorde 


was  the  second  largest  m  eight  t'ce  of  objectiou  filed  by  the  Good  j  holders’  Protective  Committee,  a  the  broker.  To  avork  out  any  sort 
years,  being  exceeded  only  b.v  that  Rich  Oil  (  ompan.v  with  the  Board  junior  class  of  shares  should  be  of  adjustments,  however,  the  exchan- 
for  -June,  1937.  The  figure  of  $25,-  "od  submitted  in  argument  by  |  (-reated  representing  the  amount  of  ges  in  Canada,  and  the  various  firms. 
$27.20'',  as  compiled  by  MacEean  counsel  for  the  company  and  I  am  |  approximately  $50,000,000  in  ’  book  will  have  to  call  a  truce  on  their 
Building  Reports.  Limited,  is  16.7  unable  to  find  any  serious  ground  I  value  of  assets,  which  shares  should  petty  bickerings  and  rivalries,  and 


The  L'nminion  Bureau  of  Starisrirs  per  cent  ahead  of  the  .Tuly  total  of  for  objection  to  the  proposed  agreed  bo  allotted  on  an  agreed  basis  to  un-  get  together  on  a  feasible  plan 


The  railway  freight  movemeut.  !  inde.y  of  industrial  material  prices  $22,129,700  and  16.8  per  cent  more  charge  by  this  company.  In  ray  opi- 1  secured  creditors  and  preferred  and 

after  seasonal  adjustment,  recorded  rose  from  64$  for  the  week  ending  ihan  th=  Augiisi.  1‘'3$  'otal  of  $22,-  "'on,  the  Board  should  approve  the  common  shareholders, 

a  slight  gain  for  the  first  32  weeks  |  August  1$  to  6,5  i  for  thp  week  end- j  113.i<'''.  agreed  charge  in  the  terms  submit-  "It  is  suggested  that  the  shares  to 

of  the  year.  A  total  of  44."54  car.-jing  Augu-i  25.  TOp  ,-:ial'!p  inde.x  *  Tiip  lat-ge.-t  pi  ovinnal  'otal  was  "Pd  'hp  same  should  be  made  be  given  to  the  bondholders  should 


A  VETERAN  BROILER 
Toronto,  Aug.  29.  1939. 


In  May  there  was  a  net  outflow- '  a  slight  gam  for  he  Vhp 

from  the  united  States  of  $368,000  the  year.  A  total  7  797  7^7' I 'Pde.x  I  Hip  !argP.-t  p,- 

to  Germane,  $13,934.0.'n  to  the,  "as  shown  against  40.32"  for  thr  j - - 

Netherlands:  and  $2,846,"""  to  I  Preceding  week.  '.ontmuous  m- ,  1,  D  .  II 

Switzerland  ! ! i  Busme55  IntJex 

The  net  capital  movement  to  the 
United  States  tf  $47.076."0"  m  May 


(J  I  preceding  w  eek.  '.'ontmuous  m- 1 
I  creases  have  been  show  n  since  the  ^ 
e  1  early  part  of  May  over  'be  corre;?- ; 
V  1  ponding  weeks  of  193$  and  the  de-  i 


was  the  result  of'  the  following  ticit  from  last  year  consequent ly 


movements:  Net  inflows  of  $25.- 
678,000  in  short-term  banking  funds 


has  been  reduced  w>  less  than  1".- 
0"0  cars  The  total  movement  for 


and  $25,752,000  on  account  of  trans- 1  first  32  weeks  of  the  j ear  was 
actions  in  fcjreign  securities,  and  I  cars  as  compaied  ■with 


FIV.ANCIAL— D  B  5 

Bank  D-bit?.  lulv  .  ...  .. 

Bank  □‘•bit?.  Fir^*.  7  \1onth? 

Bank  r>f  Canada  RaMo.  A’jg  2' 

Char’ftrrd  banka  aa  a»  f'jn*?  30 — 

Dfmand  'd»pcsjt«i  .  . 

d*po«iiI?  .  .  ,  , 

Current  !oon«.  in  Canada  ..  ...... 


net  outflows  of  $1,646,000  in  broker-  398,486.  saving,  d-po^i? 

aee  balancee?.  and  $2.7"8.""0  on  ac-  L'ar  loadings  for  the  week  ended  Curmn.  !o„n?  m  Ca 
count  of  transactions  in  domestic  August  19  amounted  to  49,230  car.-  l_XTL!3  VAi.  i  ka.de- d.b 
securiUes  compared  with  44,"54  for  thP  pre- 

_  vious  3veek  and  I,. 1.9  for  the  ror-  ,,,^i  |,jn- 

_______  ■  responding  w-eek  !a?'  vear  ■  '  i-orabi'  ba'anc-.  i 


securities  "  compared  ■with  44  "54  for  th?  pre- 

vious  3veek  and  47.149  for  the  ror- 
______  responding  week  !a?’  vear  .N=" 

rnPPKK  nilTPllT  ;  begun  to  movp  and  !oad-j 

VVrl  I  IjII  "U  1 1  Ul  i  ings  in  the  western  dni-ion  iumppd 

STFADY  IN  IIINF'-°^ 

iJlhnUl  in  .lUilLi  division  trom  2,3"6  »->  2  I”"  ' '-m:- 1 

- .  ..  I  pared  with  la?'  voar's  loadings.  | 

Pfcducbcn  in  First  Months  .gram  w-a.?  up  bv  454  oar.-  Inr-  .-iock  1 
'  W35  236  Mslhon  Lbs  Against  ]  by  274.  -  oal  bv  20.?,  iumVi  by  365 
t  pulp  aud  papor  IM  ''til"'  toip.-', 


‘  792  23  2. 1  7'- 

l.^^'0,5  7  7  ’90 

i‘'2 

1  3  , ’6")  I  i  i 

I  T  el ,  2  ’  ('  2 

ITS 

;  i  I  31) 


'A'33  2  36  MslLon  Lbs  Against 
292  Mjllions  Last  Year 


Terence  Bureau  Tbe  Flnancia!  Times 

Toronto  —  '^anadian  copper  pro¬ 
duction  in  Bine  rose  to  54.6^81.869 1 
pounds  from  the  pr^redine  moDth  j 


D?*'*d’ic7?  bv  .!6l  Off-  b^  4"J,  iner- 
rh'iniji'-iP  Ha*  tin  ^ni1  OI! ?r t] la n^O’.I n  | 
by  .54  and  pu!p'.v''0''l  rle- i 

c  lined  | 

'^hole^ale  p’'i'"^.'  an'.’ther  i 

decline-  for  1*  i 


d  kinidori  . 
d  '  ♦  a  ♦  -  -s 
•i!*ur2!  »rd  ' 
i’  ^iid 

»p.d  F'-odu'- 

tj»^d  F'^r^r  r'r-^du'’** 
'2?id  Ut-od'K*- 


output  of  54.413.75?  pounds  and  d-ooiimz  72! 

.T’’ne.  !?3?.  total  of  4$. 489.958  pounds  j  "■*  ^pprrr'i'jhir  rf.rci--.on  wa. 
vai'ue  of  output  in  June  was  .$5,434.-  -,^.1  V,o„  icodu- wb'-. 

171  arem?'  $5.523.6';8  in  May.  !  nou-ferrmi.  mc'ai;  '  "f-  shgh"' 
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atircu  .iiaij,r  III  luc  iciiiis  buomii-  -  it  is  suggesieu  tnat  me  snares  to  TK..  V.ewnnint 

!  ted.  and  the  same  .should  be  made  be  given  to  the  bondholders  should  * *  raaer  s  lewpoini 

[effective  as  soon  as  possible  under  have  a  par  value  equal  (as  nearly  as  To  the  Editor  of 

I  thc  provision-  of  tho  Tran.sporf  Act,  practical)  to  the  amount  of  their  full  The  Financial  Times- 

,  193$ "  claim  for  principal  and  interest  Note  that  the  New  York  brokers 

j _ 'about  SlO.O'.'O.OOOl  and  should  carry  are  talking  of  Increasing  their  char- 

'  ,-=,r)-fo-oa  jinimcAA  3  dividend  rate  of  56r,  as  well  as  ges  again,  and  the  Canadian  firms 

full  voting  power.  It  would  be,  pro-  may  do  the  same.  The  way  broker- 
iTb  '  posed  that  the  junior  shares  should  age  charges  are  now.  it’s  hard  to 

!  «°ni'nnrhiT  «ro'  should  be  en-  make  enough  profit  to  warrant  the 

-1  K  ■  °  titled  to  dividends  oniv  after  the  5%  risk.  3vhen  a  trader  guesses  right 

'-Ivi  aVi'^a  V"'  -nn  -  dividend  had  been  paid  upon  the  and  his  Aock  goes  up  If  the  cos'? 

i  trading  go  any  higLr,  it’s  hard  to 

i50n^'  Prince  Edwa^•d  ’T=1^p'd°’  r  “’''  Obviate  Need  Prior  Seenrities  see  what  inducement  there  will  be 
,  y0y  fnnee  Edwaid  Island.  $.__,-  to  invest  money  which  is  so  much 

'  tvia  .bo  acceptable  to  bondholders,  because  'D  the  banx 

■  no-tAi  tc-min'fr  n'  Toronrr,  ac!  i 't-  has  been  suggcsted.  there  is  no  Incidentliy.  if  we  have  fewer  bro- 
l-°y  Honor!  '  hron^M  eduitv,  then  bondholders  are  making  kers  than  we  had  in  1929  —  because 

Uh!  r.  :  ,o,“  \TtA  oi  I  no  sacrifice,  but  bn  the  other  hand,  there  isn’t  enough  business  any  more 

on- Vi-in  V I  if  an  equity  should  exist,  the  share-  to  go  around  —  is  that  a  .serious  loss 


lota!  to  $4,061,000  as  cc 


j  if.  33  has  been  suggested,  there  is  no  Incidentliy,  if  we  have  fewer  bro- 
I  equitv  then  bondholders  are  making  kers  than  we  had  in  1929  —  because 
I  no  sacrifice,  but  bn  the  other  hand,  there  isn't  enough  business  any  more 


[pared  with  11,907,900  for  Montreal,  g re 'the  owners  of  the  to  the  community" 

I  The  total^  f-  Toron  o  for  the  vear  ,be  prior  claim  I  THAI 

1-0  ,3  ^  of  the  bondholders),  v'ould  receive  j  Montreal,  August  26.  1939 

•  .  *  •  *  -  -  recoenition  of  their  eauitv  - 


‘  '  ■'  -  -  recognition  of  their  equitv 

*  This  olan  could  be  consumniated  itntftTAt  iJwnnf’i'TiAv  t't* 
Al!  contrarts.  for  all  Canada,  for  by  means  of  the  Dominion  Companies 
the  first  eight  months  of  the  year.  Act  and  Companies  Creditors  Arran-  Quebec  —  _Asbebtcs  miner!  m  Que- 
tota!  3131  4‘!*2.S0Ft.  6'>  ahead  of  the  gem^nt  Art.  and  if  aooroved,  would  Province  during  the.  first  half  of 
1935  total  of  $123,926,8""  for  'he  be  binding  upon  ail  cibser,  of  secu- 
corresponding  period  Contemplated  ri'v  and  'shareholders  and  would 

work  for  the  year  date  amount.s  therefore  obviate  the  necssity  for  ]:^.au  o'f  Vfines  si'ow'.  tbe  'foi'owme 
to  $2(9,235,3""  c,r  2"?  per  rent  issuing  prior  securities  as  has  been  output  romrari.?o:ir..  Crude.  1,319  tons 
ahead  of  the  1938  tea!  of  $2"7,3"S,-  suggested,  this  feature  should  ap-  11.286  la.=*  j-ear).  fibres.  75.228  (31. 
2"".  pea!  strong!'-  to  al!  bondholders  We  0S9i,  short.?,  87.883  (49.885'. 


the  year  amounied  to  144. '203  ton?, 
tompared  with  132.170  in  the  fiiyst  six 
months  of  193S  The  provincia!  Bu 
reau  of  Mines  show-.s  the  foiiowing 


"39),  short.?,  87.883  (49.885'. 


_  ,  ,  1.  .  i  .■  nuu-ferrou.-  me'al;-  "-cre 

D-arine  the  first  half  of  the  rurrent ,  "-h'-ie-  , 

year  produenon  amounted  to  2  <'.,.46 v- ;  der-  e,r-.. 

599  pound?  as  rompared  wuh  -''2-- 1  -beVmnmg  .■*  'uiv 

048  917  pound?  m  'he  corresponding  , i,-,;  7  ,n  rs.  ' 

period  of  1938  "  eek  of  Ausu.='  U'  aedin:-'  !"t  7  t,ir  j 

Eeimed  copper  prod'-cr-on  of  'he .  n-ecedTn,^  ..-eeu-'s  ram  'f  oJ 
world  increased  1  6"?  in  Tu«e  -fhe  ^r^ndm'-^  oce  .ear 

173,205  ton?  A  derime  of  1  or-,  wa?- :  „Uo“i"7  7'';.n  oir  .  m 

recorded  in  the  'Tiited  :$'are,  out-  h-;:" 

p'ii  in  .I'jne  "hen  61., 19  tons  were,  " 

prod’jced  compared  "-I'h  68,5.36  t^sn?  j 

in  the  pre'-ir.ii:,  month  Dome.stlr,  de-  Commodity  Pnee 
'ivenes  and  e.xports  from  'he  United  pj3r  m  (he  MaklnE 

hiates  toialied  1  xianufacfurers  h-ave  b'^'n  .-‘■■Uing 

'.-uh  the  reru!'  -hat  stocks  a'  the- .  ^  ,^.1  h,.s 

r-nd  of  the-  niontli  were  2.14J  toni*  ,  *  _i  »  -.a- 

'over  a'  33o.0'2 'ons  _xportso,  y* ;  their  stock  of  toed?  'n  hand  and.  a 
fined  copper  from  the  nited  .ommoditv  nrires  is  probab!--  ] 

m  Tune  reachea  a  totay  o  od.oo.d  ,  ,,1 , 

tons,  as  compared  '  i,_  s..._9  i  rnanufanuring  sale.s  to  in'  entor'- 


M  Cub  I- » 
\  I  r  .Tu  V  f 


Commodity  Piicr 


*S  I  1  4  F  i 
B  2.06^  i  I  2 

2  9  i  'I  4  2- 
’  7  17,141 
1  T  537 

ie  '>58 

7'12  0461  '5  I  7 
16327164 

i03,995.’-i’ 
n3.2’  ' 


tons.^as  compared  with  32.029  tons  ;  ro"'inVenrorv 

m  .lav.  r,A.Ho  ]  UEuailv  is  signaling  a  price  advance 

the  R^7haM  of'l939  by  months  fol- |  fn-i  what  It  means^  at  thir-  partini^ 
,0,-,  i,o«  -  I 

54,581889  19.489,958  I  New  \ork  Annalist 

M'ay  54[4I3.759  48[i29.33ij  Bet'veen  the  last  quarter  of  1938 

Aon!  .  48,881,35  7  47,7 50,2 5  5  1  the  .lune  quarter  of  11339.  he 

FiT-ja-y  ■  40:267:53  7  46:835:955 !  Points  OUT.  the  figure  measuring  this 

Ja.-iuarv  ..  5  7.305.038  5 2.4  5  4. 1 3  3 1  relationship  has  moved  from  5  65  to 

- - - 1  g  indicating,  meanwhile,  that  the 

Total  0  roonths  296,468,599  292.048,9 1  7  ;  ^  periofi  Of  falling  prices  for 

I  commodities,  other  than  f.arm  and 
Good  U.  K.  Market  Seen  'food  products,  had  come  and  that 

For  Apple  Crop  of  N.S.  I 

^  i  u  ,  The  Bureau  of  Labor  Statistics  m- 

Halifax  lu  spite  of  the  '^rs^  |  dex  of  w-holesale  prices  for  all  non¬ 
crop  of  apples  in  England,  this  j  fjjj-jjj  a,nd  non-food  products  stands 
year,  there  would  be  a  good  mai  - 1  gp  o  f^y  .Tune,  unchanged  from 
ket  for  Nova  Scotia  apples  ^("4  j  January.  Thus,  a  manufacturer  who 
prices  should  be  of  a  fair  average.  jjj  year  followed  the  lead 

states  Edw  aid  Pearson,  president  sales-inventory  ratio  and 

of  E.  Pearson  &  <.  ompany,  bought  his  materials  then  would  not 


I  w  Hf,  •, 
j  S'-.rji-  ''f 

;fl 
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j6, 308. 902 
282.45  1 


luith 


THAT 


uiord 


nu**  Dnfiot 
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of  E.  Pearson  &(.ompaY.  fruit  bought  his  materials  then  would  not  ^ 

brokers.  Liverpool.  England,  Stat- :  been  lured  into  a  position  where  stock  MARK),  r  A\  ekaues--^^^^ 

ing  that,  with  industrial  conditions  have  A,i2u-,>  2o  .  t-; 


m  England  improved  30  p.c.  over  bim  something, 

a  year  ago.  he  Impressed  that  the  j-yj,  ,be  advance  in  commodity 

English  buyiing  power  is  much  ,  p|.i(,gj,  ^bat  may  be  expected;  Mr 
greater  than  for  some.  time.  f’-'US- 1  priscoll  explain,?  why  that  should 


A'jgus*  2'^ 

\Vp**k  fifio 

Yrar  cjgo  • 


ronto  Gold.'^ 

)  I  3  2^ 

1  M  7  I 
12  1  L2 


THE  PRIZE  ? — a  new  taste 


thrill  with  your  Martini  or 


Collins,  made  with  Hiram 


Walker’s  LONDON  DRY  GIN 


land,  he  said,  will  this  year  have 
the  finest  apple  crop  it  ever  has 
grown 

Completing  his  thirtieth  annual 
tour  of  Annapolis  $alley  orchards, 
,Mr  Pearson  said  that  Nova  Scotia 


I  ensue  after  a  lag  of  .some  months. 

Some  Falling-Off 
In  Automobile  Sales 

Sales  of  new  motor  vehicles  in 
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Mont  real,  M  inet^ 

i  l'',2  1  3 
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<0,451.841 

Inronto,  (  onjbin**d 

2.<)"i,('IHI 

2. 1  3  6,000 

83.165.001) 

95  oz.  $1.90 


40  oz.  $2.85 


orchards  will,  this  season,  produce  Canada  during  July  declined  five,  per  j 

a  crop  w  hich,  undoubtedly,  will  be  1  cent  in  number  and  eight  per  cent  m  ,  '  h-  c-in.iHiHn  Timsiov,- 

one  of  the  finest — at  least  so  far  j  retail  value  below  sales  in  July,  193S.  Mood  :!i  '14  8 

as  export  is  concerned— that  this  I  The  7,877  vehicles  which  sold  for  ^hJwrd  decim-s  i<>i  ih-  «■ 
province  has  had  In  many  years.  ]  $8,487,187  In  July  this  year  compare  unchdi-i-id 


■>nipil'*d  bv  Wood,  (lundv  A  (  o  !,td  ,  ! 
on  August  23rd  S;iinr  dr-jy  a  yr>ir 
rubber.  coHon.  Iinpis  nnd  wool  «!!  ! 
s  iuo\ed  up,  w'bjl'*  s»eel  ttcrap  was 
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N,  V  ,  Company  «t 
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Silsmsoa ,  yy  -  .A.ddiJ!a 
s'rifie  p-f  22  bo.kine  plan??;  in  kanarta 
?.2d  7>!rA®  in  tha  I^T.itfAd  Sta*^?,  06*07- 

W^cfCjn  T  td  '•vil]  (ppcrq'c  flip 

^.a.iano.auca  nlam  ''f  tpp  bankr'ip' 

4?,Rocia7od  Bisni't  '~o  o?  thi?  rifv. 

•aoc.nrdinj;  to  annonnopnion'  rnadp 

V?  6r  A 

Furchasint  tho  af.^o*.®  of  tPp  dP 
^ncft,  Salamancn  compau'  at  bank- 
’■optcy  p’orpAdinEb  in  rpdora!  '  our* 

'o  Buffalo  thp  v.'ppion  '‘ornpan'"  vil! 

*a.ke  0’f*r  *hp  Palamanoa  plan*  or* 

?6p76rDbr-r  1. 

Thp  facfor’  in  4«-'h!rh  *hp  plan*  i 
’6*"97pt]  is  (i^vnpd  b\’  the  i''il  *■  of  Pala 
man.'a  ha'inc  been  tak6-r  o’pr 
npn-na.7'ment  of  taivee  ft  44'a.R  lpa?pd  Bi>j^  Tpd  b** 
70  th®  Apjoriatpd  Biertii*  t  o  in  Ppp- 

.  .  ■  Bi-anfiratv*  M 

'omhe.r  103s  and  i*  ip  o:>-ppotpd  that  Bran*td  r^rd 
3  Fimilar  !pa.=p  "ull  he  snven  the  |  B-ajiija 
•3*367^)71  rornpau';  fej.pe  Of  Pe’.mour, 

•?.i!.a.ma.nca  pitv  attorney,  deriaied 
The  prev'ioiif  leaee  w.as  for  t?  veai.R 
■■■ith  an  ariDiiai  rental  of  T7..7*00  it 
'noluded  the  option  to  piirrhaee  th® 
pJa.ht  at  anv  tiroe  for  Tl25.0nii. 

Paid  M.OflO  rot  VsRpfR 
The  a.f.FPtR  of  the  defunet  Ae?oriat 
<7d  Bi?f'iit.  'fo  wprp  .arquived  h'* 

''’eftnnfor  f4,fno,a<’(  ordine  to  Homer 
A  Hutrheeon.  tvuFtpp  in  hankruptrv 
after  eale  had  hcpn  ordered  hi-  i>(i 
era!  Tiidee  ’ohn  Kmtht  in  Buffalo  '  ra'iK'ar^i-  Row., 
MOft  of  the  marhiner,'-  m  the  plant.  |  Airvav?' 
■erludins  a  laico  o-.  p-n  r  ained  at  i2n,.  |can  Biicmr. 
<,22,  ■''’ar.  not  inchideil  in  ’ho  hank- !  ',-at'®^*  Bmd 
ruptfv  rale  einrp  it  h.ad  hpen  pui-  cL"dn  BroL- 
rhafed  on  eonti  arte  of  ronditjonal  Can  Bud 
talp  jt  IP  uuder-tood  here,  however.  |  ^  ae  In^mpii 
'hat  ?ertiement  ha.-  been  made  In^'[nv°r7 

*he  manufarnner-.  of  moet  of  the  can  Citmrnt. 
rnachinery  for  ite  pureha.ae  hy  the  :  Can  Cann-rs 
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Ixporf  Trade  FTpand> 

■  A  ?tjh?tanti.il  tp’nai  ®f  expert 
trade  '  ?s.vr  the  Rpvtpv  ha.?  been 
the  prinripal  farior  hehintl  'hi?  t  e- 
(  ®nt  hetierment.  ti.vpottp  of  <  .ina 
d'an  produce  have  beet)  risine  ?i®ail- 
li'  and  in  'l-iv  lune  and  iiilv  tlinr 
raliie  loxoliiJi'e  of  aold)  at  m'l 

i  on?  wa?  1iii*.e-  (),gp  IP  1,1,. 

gmi®  pci  10(1  of  ia,3s  .'^alp?  to  the 
I'niipd  State;,  have  been  ninninc 
.(po'e  the  pievtoii,-  vpar'.u  levels  since 
the  I'eginninc  of  P'r*  au‘l  in  the  last 
lire®  inontl).!  ilio  gains  h.i'e  been 
pan  I'.  uldi !'  large  li.xpoi  is  to  Cirear 
Friian  h.i'e  recnvei  e(t  sliaiiil'-  and 
since  ''I-t'  ha'e  .-iirpassed  ih®  enrre 


snondinc  fnti!,r  ef  th(=  prsced‘5* 

^■e.ir. 

The  imniedilf®  ou’look  t®'  ®'.CP®T* 
hu.-'*ne?.s  (;rpTfi-  r/tiito  pv,(snM?1n£ 
owing  to  the  upward  co'ir?e  of  e-on 
omic  .iff'iirs  hofh  in  Pr'iani  ’nd  -h* 
I ’oiled  Plalo"  In  Brt  1,31(1  th®ra  i? 

niospeci  that  th®  rerent  in. 
fiT3.-.e  i|i  .1.-1 1?  if  c  c  ill  roniiiiiie  dtit" 
in?  the  te|v(.)inHe;  of  thi.s  'Oar  1(1 
Ih.'  I'nilr(i  f't.atr',  the  (ipKirn  'fhich 


hrg.'ip  in  I  he  lat® 
((!(  ihroiich  I  III'' 
(voiijd  (ipi'eai  th 
ing  .njii.,l  31)1  m! 
hr:!''  piih!"'  » 
two  •OilUt'ic? 


pring  has  carried 

On  iha  whole  if 

I  anad-i  1?  rean- 

henefit,-.  f  1  opj  the 

poii'I !' ii? ® nf  tmese 
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1 '  I  .  I(  III  Me  I  h;i  I  of  Li  i  '  ■ 

' Ill  .  (  '  (((.inl  h..’  (  11’  , 
;•'  iCi.Tja  f ’Ill'll  '.  ("111’, 

'  '.ill  in  ‘lie  fii'-i  Lfilf  cc' 
n  '•e.oie  of  S4.5iC,  r; 

*  (I  a  pci  ';.4®4.TCA  I'o'i' 
Willi  :,86S,4j4.  an  me 


he 


in 


.11  1  II  Into. it 
io  (L'llc.  The 

,10(1  III  (\1  f  I  t  , 

I  With  lIo'L 
t  <  e.-ii  3(1 

(irofl’ict  (0(1 

.  (omiaarei 


IT  \r;i  i  ssixt;  frum  hi  rrt.m. 

I- I  c'.lei  11, 1  on  Pe.id  (,.  r|ic<>  fi'iuii 

nci'ring  s'alt"  in  New  I’.cnn  wiel< 
aniiKintei  in  (.'line  (  i  Ji’;,.,nii  m  Iir.T, 
.iccctrcliii  C  'o  (he  lioniKi  on  1,*'  na  i*1 
mem  of  t?i.hene.  Tlo*  piii.iilct  i. 
U,=  eU  in  the  inakin:  ef  .ri'tifici.il 
fiear!,'  knif®  hamJic  ,  .("’I  '  ari'.''.i. 


fiuaiceJ 

"iio®  heii?;ng  'inFf,  The  groi-'Snt' 
'oltin'.®  o!  loans  m  id®  hv  Cne  bajlkf 
und®!'  th®  HoniQ  Improvement  Plan 
has  li®«n  ap  add'tionai  sitmiiTatir.t 

inf  tliejii'o  (ho  'e'r?  ria’v  3d''-an''®r 

oi  'll  4iiiL**'i'ii  ai  ®  TOc..  ahead  of  -h® 
correspondinc  ficur®  for  ii33,» 

(.old  rroduetion  Iiierea.see 
In  l•.■>2a^<i  Io  iioniaE,  it  app®ar* 
jiliat  the  li.sing  treml  of  activit-’ 
wlii(h  wag  for  souie  tim®  ehprk®i  h“ 
111®  woriil  "lie  busine.ss  lercseiein. 
has  heen  losiimei  during  the  last 
few-  tiiiinths  '  (hdf!  productiop  ha® 
-how  II  a  liii  ihoi  suhrsiantial  acl'  anc®, 
itie  iitaiiiet  loi  base  metals  has  ov 
panrlcil  ai'prei  lahl' ,  dial  oijtpof  h.a? 
fiiekeil  up  and  addition.il  progress 
ha.s  lieen  made  in  de'elijnipg  the  A  I 
horla  oil  fielil;:  ' 

The  r.’e'ii'vi  present f.  two  nciv  rp-a- 
siire.o  111'  iiidust r i:i I  arii'it''  om 
|i|oviueni  in  ilio  ipdn.strie?  w-hfeh 
produce  goods  anil  (  at  loading?  of  fp 
rlustri'ii  product,?  Beth  of  these  in 
dices  (  opi'irm  ilie  tniproving  husinese 
I  rend.  !■  acli  of  them  hs?  risen  ma 
ten. ill'  in  ili®  last  si\  month*  to 
I®' eh?  Eomeuti.it  higher  than  a.  vear 
earlier. 


i-r-e  .'f  li.lCb. j  oUlbi  articles. 


a  fiomeslir  .st-andpoint.  inter  ^ 
a  c®ntif,s  iipon  ih®  wheat  harvest  ; 
hi.ie  h®at  and  lack  of  nmistur® 
jip  desit'o'od  111®  possihilil'  oi  aj 
impel  riop,  pro, rout  indh  .a! ions  ’ 

ill  poipi  IO  an  appi  ei’i.ahl'  lai  igei 
el'l  llian  in  Ih.'I'.  In  lie"  of  the 
’'  Or  fi\c(]  pi  icp  and  oI  the  I'keli 
(Oil  th  )i  grade, s  w  ill  not  he  a.s  good  ' 

,  la  t  vpai  ’!'.  ii  is  prohahle  tluii  ! 
tin  lUdinie  fioni  wheat  "ill  slmw 
iidcrali-  |■(•(l^l(■l  ion  a -•  (  om|i,u  I'd  with! 

'■('.'ll  a_o.  \ev(  1 1  hele.se.  Itm  hat 
>si  "  ill  III  ing  a  considerahle  sliinii 
.1  |o  hiisiiic;.  ■.  ilioiigii  as  "ii?  Hie, 

,si'  la.'ii  'cai  il  may  well  (trove  lo 
'  of  .'hoi  I  (In  I  at  ion,  I 

ohonld  llic  (  in  rent  sinirt  in  w  heat 
lies  lonliioic.  iciniiP'  iniglii  he 
gieaier  ih.in  indicaicd  aho'i'  Bill 
iho  spill  I  is  a  dii  eii  l  emili  of  w  a r  | 
fcai;'  .ind  I  he  peaie-lmie  onllook  f'li 
"Ileal  '■einaim  dt  ■(  oiliaging,  I 

(II  ilie  iiiipi  o' <  iiniii  III  lioihving  ; 
ron.-l  I  iieiinn.  Hie  liv'le"  ''t'llt  s  1  hat  ‘ 
residential  ■e(mia(:l!'  aiiioilllled  Io' 

•K 1  .linn. ('tin  m  ih“  fust  seveti  nionihs  I 
of  Hie  'o.ar  •  a  gam  of  iio  less  than 
I’.l'';-  o'-ei  the  lire' ioin  ,'eai  and  fht' | 
biche.at  figure  tni  an'  dirresiii.inding  j 
period  sine®  Pi-ii  Th®  part  (ikneili 

h'  Hi®  National  Housing  Art  In  (uo  '  . . 

moling  ihir'  evnansion  is  Hiow  n  h'  i  Finani'ial  Ttnipk  roach??  .1 
(he  increase  over  a  '  ear  a.go  'u  ;  pjnss  of  people  who  are  liifeteEtad 

loaii.r  uiidei  i'r  pro'ision'.  From  i  gn/j  able  to  hur  Investment  secnrl- 
.luiiuar:  to  Jul.v,  housing  loans  total- 1  (jgj. 


I 
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INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


BANKS  DEBITS  ARE 
ABOUT  3  PER  CENT 
ABOVE  LAST  YEAR 

Higher  for  Seven  Montlu  But  j 
July  Wa*  at  Lower 

Level  I 

GOOD  SHOWING  FOR  B.C.  I 


Fire  Prevention  as  a 
Municipal  Function 

By  PERCY  BUGBEE, 

Assittafit  MasA^nf  Diractor*  National  Fire  Protection  Aa»oc.tatloO|  Bnaton.  In 
^'Public  Affaira*'.  Dalhouaie  Universitv  Quarterly 

The  Idea  of  balancing  fire  preven- 1  nicnt.  even  the  smallest,  shtmltl  ne- 


SUN  LIFE  HEAD  BANK  RATE  RISE 

SEES  BUSINESS  ENDS  LONG  PERIOD 

RECOVERY  NEAR  OF  CHEAP  MONEY, 

International  Unsettlement  Onlyj  Rates  Generally  in  London  Now  | 


Barrier  to  Elxpansion.  Arthur 
B.  Woods  Believes 


at  Highest  Level  Since 

1932 


LAUDS  PREMIER  BRACKEN  GOLD  PRICE  ADVANCED 


iue  ui  utuituciufe  lue  piofu-  uitui,  even  lue  siuatifsi,  aunuiu  iit'-  -  -  - -  i  *u^ 

tlon  with  fire  fighting,  making  the  t,'iecf  thi.  vital  function  of  some  sort  ;  Jate  to  4  per  cent  broke  the  j 

X  •  t  i  .  1  •  of  simnlA  Insnectiou  ^^ork.  1-,V6U  it  '>  lunipcfi;.  On  his  ilist  ofriciai  *  i  -  * 

two  of  equal  Importance,  Is  gaming  ,  -nnriT  in  lous^st  period  of  cheap  money  on 

J  o  •  •  .1.,  'h*'  value  of  the  inspection  work  Inspeetiou  ( np  ui  western  i  anada  tn  ^  Prime  MinUtm  \eviMe 

headway.  Some  municipalities  still  fr„m  the  standpoint  of  fire  proven- 1  1-  vears.  Arthur  Ilarton  W  ood  <’f  w.  .hir  «  . 


Ottawa.  -  The  amount  of  cheques  P®‘'sist  in  carrying  on  along  the  old  tiou  is  questioned  .up  t.iemau.  either  Montreal,  president  .and  managing  ^ 

cashed  in  July  showed  a  decline  from  lines  of  doing  nothin.?  but  fighting  |  Paid  or  volunteer,  must  appreciate  |  director  of  the  Sun  l.tfe  As.surance  | 
the  preceding  month,  but  the  cumu-  fires  with  aU  the  w.ater  that  can  hei'^^***  “  kiiowled.ge  of  ttir  linildings  in  ,  nmpany  of  Canada,  is  j  ,i,e  city  The  V 

lative  total  for  the  first  seven  thrown  upon  them,  giving  no  thought  I I  f  i  f.  f  toi  oU  PubHc  to 

months  was  nearly  three  per  cent  at  all  to  how  they  might  have  been  I  ’i'*' !  I!  . '  ”,'r' ^  I’"-'*'"';''"  change  demands 

above  the  same  period  of  1938.  The  i  prevented.  However,  the  possihil- 1  I'lspeciion  uoik;  s  i  .i  o  t  u?  loiiulc  more  1 

total  for  July  was  $2,376,500,000  ities  of  systematic  control  of  firer'*’"  arranged  in  ;ui>  flii'  depart-  <  .anada  fnndamcntullv  "as  ready  absolutely  necea 
against  $2,466,400,000  in  the  same  ■  hazards  have  fortunately  already  ,  ''  '""u*'n  fnr  a  snlistaiit iai  hnsincss  expansion  business  purposes 


record.  Prime  .Mintsier  Neville  ! 

Chamberlain  has  described  thi,s  ac¬ 
tion  as  a  normal  protective  meas-  -  ,  — 

tire  and.  as  such,  it  Is  accepted  by  .  , j  i  i  j  . 

the  City  The  Premier  also  asked  «  considerable  advance  In  gold 


ONE  or  THE  WORt^'S  (MEAT  Urt  lNSUIANammi^ 

RENOWNED  FOR  bRj^TH^InVltC AND  SKUIUTY  SIN^M?!’  ^ 


the  public  to  reduce  foreign-ex¬ 


change  demandvS  t»Y  a  minimum  and  ‘  V  . ,  ,  .  ‘  .. 

to  hold  no  more  foreign  assets  than 


and  a.  constderable  advance  In  gold  i  i  Addison,  accountajit  at  tVinnC 
mining  shares  and  sccinities  iiaving  I  jteg,  Man.  td  lieloratne,  Man, 

an,  International  market.  ’I’his  move  |  ns  man.iger 


.\I  <;  McPherson,  has  been  an 


anada  fnndamcntall v  "as  ready  n^ceasorv  for‘  normal  f  '"'T"!  manager  at  Beaiihien  and 

- -  .  .  -  - - - 1  ■  I  abandoned  secnrities  niarkrls  .attlie  (  hristophn  i  n|r.mti  .sireetp  branch, 


month  of  last  year.  The  1ndic.ated  de- 1  been  recognized  by  many  cities  and  |  men 

Cline  was  3  6”^  showing  the  influen- 1  towns  and  the  recognition  of  tlie  i  Diilsioti  of  Responsihillf v 


and  development  if  only  the  Interna- 


Following  the  rise  in  the  bank 


ce  of  recessions  in  Quebec  .and  On- I  practical,  common  sense  procedure  |  Ihoper  division  of  the  responvibil- 1 overcome.  Mi 


lional  uncertainly  and  fear  iM  war  (jjp  discount  rate  for  three- 


close  of  last  week. 

Stiver,  too,  lias  liee.ii  liroadly  af- 


arlo.  '  of  pulling  out  fires  before  they  .start,  pv  and  ilie  i  ooiieration  of  cai  h  of  the  j  '  atition  on  the  part  of 

A  gain  of  (I.S^Te  was  sho'isn  in  the!  is  becoming  more  and  more  wide-  men  in  taking  tlieii  .■jliare  of  in.'^pec-  was  quite  nrif 

Maritime  provinces  where  there  wa.s|  spread.  con  work  will  prove  to  he  m  prac-  ''Voting  circumstance.*, 

a  total  of  $56,400,000  compared  with  j  The  first  step  in  fire  prevention  I'vall'  cverv  .  ase  not  an  undue  bur-  "‘’M  o'^ 


Wood  said.  bills  hardened  sharply  fronJ  '""J"  '  « 

responsible  ,  3,  be  money  rate  ulnvfnH  Vn,  .hr  ,  porcupine.  On 

ssar.v  under  rent  nnH  ,he  hf^arding  demand  foi  the  metal - - 


Montreal. 

\  1-.  Smith,  accountant  at  Tim 

rnins.  Out  ,  has  been  made  manasor 
at  Porcupine.  Ont 


investors  was  .piite  nricssarv  nuder  one-haJf  to  3  per  cent  and  the  n^arning 

c.Msting  circumstances,  iuit  if  the  Treasury  hill  rate  from  three.-quar- 
next  few  weeks  could  see  the,  issue  of  almost  39*  per  cent.  Money 

war  .eettled  one  wav  or  the  other,  rales  generally  now  are  at  the 


The  current  price  of  silver, 
an  ounce,  compared  with  1 


a  lorai  or  »oo,4oii,o”u  Lompaicu  o  lui  me  iirst  step  in  lire  preveniion  lo"”-  '•■i-  ■ -j.—  cm.ioH  .,n,  ..uv  m-  the  other  . .  .....  - 

$56,100,000  in  July  last  tear  Oains  that  any  municipality  must  take,  is  den  O' .inv  individnal  fireman  I  entemviae  nnd  industrial  u**  u*  '** 

were  recorded  in  Halifa-x  and  Mono- ,  the  enactment  of  suitable  municinal  mspectiop  work  is  f-rst  started  i  ['I'’';,  highest  levm  since  1932,  when  the 

ton.  Bank  debits  in  Quebec  we.re  by-laws  covering  the  element,*  of  m v  f  n  o  ,|epartm°ni.  the  wni  k  *hould  '  ^  hank  rate  fell  from  5  to  2  per  cent 

$802,300,000  against  $869,000,000  in  building  construction  and  the  nro-  eoncemr.ited  on  the  simpl.-  <’><"- i ...  ,  O"  '■’'■'day  it  was  the  turn  of  the 

.lulyoneyearago,  a  deci-ne  of  7  To^ltection  of  the  everyday,  well  known  foe  hazards,  bur  p  should  |  often  than  in  -^'’dange  market  to  be  ad- 

Increaces  were  shown  in  the  C’tv  of  1  f.r..  h.-irnrHs  Xn-,  .....nminaiov  Hr...,,  he  remembered  that  these  pe’foctlv  pe'hap.*  nore  ot'en  tnan  m  j,j_stod  to  other  ma.tor  changes  pre- 


w'ere  recorded  in  Halifa-x  and  Mono- 1  fhe  enactment  of  suitable  municipal  inspection  work  is  first  started  in 
ton.  Bank  debits  in  Quebec  "  e.ce  I  by-laws  covering  the  element.*  of  firo  .|ep.')rtm°nt.  the  vvm  k  slu’nld 
$802,300,000  against  $869,000,000  in  building  construction  and  the  nro-  ''p  conceiitr.ited  on  the  simpl.'  ele- 
.luly  one  year  ago,  a  decline  of  7  To;.  \  tection  of  the  every  day.  vvell  known,  menr.iw  foe  hazards,  hut  it  ^hould 
Increases  were  shown  in  the  city  of  j  fire  h.azards  An:-  municipality  down  renitmibercd  that  these  pe'fcctiv 
Quebec  and  Sherbrooke,  while  the  |  to  the  smallest  of  villages  should  ohvioii*  hazards  aie  the  c>uc>  'hat 
recession  in  Montreal  was  11.6'T-  I  enact  a  by-law  providing  for  fhe  cause  the  me-,-.,  m ’ioritv- of  o.o  fire* 
On!)’  three  of  the  thirteen  centers  !  limits  and  the  construction  and  -''d  therctor.*  *he  most  ciemcptarv 
In  Ontario  recorded  gains  'p  this  equipment,  of  buildings  .V  hutlding  ’uspcrtion  work  is  b.nind  to  pr.. .nice 
comparison  the  net  result  being  a  !  by-law  doe?  n,..  nerd  to  b®  a  high'v  t'''f'd  'e.iiiit,: 

decline  of  8  2^.-  1d  the  provmcia!  i  technical  and  'ompiehensne  sort  of  ''  ''"‘’n  cencr-in.-  lei-osnized 

total  The  dcciinQ  it.  Toronto  ’va.s  ;  a  document  The  elementary  items  anv  firo  department  should  have 

from  $791  ftOO.OO't  to  $706. 000. fil'' ,  that  should  be  ..oveied  m  -uch  -t  b.v  -  ''■'®  rirht  to  insp.y.-i  Pnsmes.s  and  'ac. 
Bamking  transactions  vi-ere  more  ac-  ■  la-w  incltide  the  establishment  ot  a  pr"periies  for  toe  hazard* 

tive  in  the  rrairie  Fro'  inces  during  fire  lirai'  -j.!  ea  fo.  th*'-  communitv  uhin  t'le  i  jjt  few  years  the  large 
.Tulv  the  amount  of  cheques  cashed  "•ithm  which  n.i  hudding  'o  stvu.--  incre.is"  ni  tb^i  numbe  "f  iire.s  m 
having  been  $.]l5i. .f*'''f'.0f*'''  against  i  tore  of  frame  or  ’inp'oiected  mca!  dwelting  h.iuse*  has  i.'d  to  th"  de 
530a  Aoo  fiO't  one  vear  ago  The  in- 1  oonstr'’'’t!op  sh.i'iid  be  err>.-ted.  veiopment  rif  tho  .simple  inspectmn 
crease  ot  l?.6^r  compares  -with  a  .  Provision  for  prc.per  consii  u.-'i-'P  j  ^  ’  '  .-.'-aids  ^i  t  a 


Staff  Appointments 


Bonk  tjpo rings 


Pfl-nk  in  Caceda  for 

?-ith  and  comnanson?  a 

foilf.™-; 


niOfit  bu?inp?sor.‘’  f‘xplaiti* 

eii  "Our  f^olesiiif^n  1*^11  u.'  the 

op]T  dUfi'/ulO  F'TTl  up 


justed  to  other  ma.tor  changes  pre-  Bank  of  .Vova  Scotia 

cipitated  by  the  crisis.  By  remov- 1  w-  g.  Henderson  has  been  appoin*- 
lug  the  sterling  peg  and  allowing  f  gH  manager  of  the  Bank  ct 


mspertinn'wovk  V.  bound  to  pv.Mnoe 

-rint  rr.'iilr:  ''  pceplf  doP  t  u  aut  IHSUr 


*^P  pound  to  find  its  own  level  j  grotia  Bloor  and  Snadina,  Toronto,  i 

osiDg  the  dea.  fiscal  authorities  are  taking  almost  branch,  succeeding  l.-  Bt  ih-.-'Isnu 


crease  ot  compares  -with  a  j  Provision  for  prc.per  ron.cnn-- 

gain  of  34,5'".-  in  m  mnipeg  The  pro-  ■  nf  aheratpon*  .and  a.Jditions  to  e- 


v!nci.a!  total  fo'  B'ilish  Columbia.. ng  luiihlm 
was  n'.arlv  szreater.  an  increase  fion  m  th.- 
of  7  m.-  h;.’  iua  been  .-hewn  in  Van-  pj-pvided  a 
cou’'er  .  slops  fo.  1 


ng  b'lihl'.ng.-  .jf  'trdinary  c.instru.- 
>on  tp  th.-i  .-oriiniiinir v  should  b 


of  I  '  iri'ina  ocen  ^hown  in  van-  provided  and  there,  should  be  piovi-  j 
cou'er  !  sions  fo.  the  removal  or  reran  of 

Bank  debits  showed  considerable  uetinite!’'  unsafe  buildings  It  is  dc- ! 
decline  fr'om  the  preceding  month  sirable  to  imi’.ise  .-imple  limits  of  , 
after  seasonal  adlu.stment,  the  Do-  height  and  area  for  v  ari.-iijs  classes  j 
minion  total  droppina  Il'T  British  '  of  consr.-ucrion  Thicknes.s  of  ma- I 
f  clumbia  v<-as  rhe  onh  economic  area  sonr’.  walk*  '■hotild  be  established  and  | 
showing  3  gain  In  this  comparison,  provisions  for  protection  of  wall  j 

The  total  in  tulv  w-„35  $i68,oPfi,npp :  openings,  stairwav.  clevatm  -and, 

showine  a  gain  of  2.5cv  aJter  sea- i  other  shafts,  skv  lights,  and  tvpo  and 
sena!  adjustment  \  decline  in  'he  '  number  of  exists  should  be  .-evei  erj  j 

Maritime  Provinces  was  limited  to ,  it  i.?  most  desirable  to  call  f.u  fire,  i 

0  5'f.  Declines  of  iP.=io-„  and  S'".- i  retardant  roof  coverings  throughoiu 
w  ere  shown  for  Montreal  and  the  the  cit--  or  tovvn  I'mits  because  .->f  tlm 
province  of  Quebec,  resnectivelv  The  ■  w-ei)  known  conflagratiop  and  fme 
total  for  Ontario  recorded  a  decline  !  hazard  from  'he  u=e  of  vv.-.odep  shin 
nf  I2~'^r  fr.qm  the  relatively  high  I  gles  ' 

level  of  the  preceding  month  The  Fire  StnppiDc  Is  Intportaoi  | 

percentage  decline  in  Toronto  wasi  A  prov-sion  requmm.g  firc-stopping  ! 
ot  treater  proportions  Bank  debits  |  jp  gii  buiiding-s  ts  verv  important  ■ 
in  the  Prairie.  Provinces  were  $35i.-iBy  this,  is  meant  that  all  walls  and  I 
icp  car.  against  $38?.80ft.f00.  a  decline  j  partition.*  and  spaces  tvetween  toist- 
of  12  5^'  after  seasonal  adlu.stment  must  be  stopped  with  tncombustihle 
f  pmparisen  l$  itb  ItliSS  |  materia]  in  a  manner  t.i  cut  off  an 

The  debits  in  the  first  seven  i  concealed  draft  opening-:  .simple 
Ecnths  of  the  present  year  amounted  |  provisions  for  the  proper  .  onstiiic- 
to  $17,519,099,000  a  gain  of  2  7'“.-  over  i  11""  .’himpeva  and  smoUc  pipe? 
tlis  $l'7.051.00f>.f'0ft  cashed  during  th®  |  other  common  heatinn  appiian 
first  seven  months  of  19, 3*  Gainsl'-’es  are  verv  important 

were  shown  in  this  comparison  in  '  in  addition  tn  the  building  hv-iaw 
each  of  the  fiv-o  economic  areas  ex-  ;  it  's  very  desirable  to  enact  other 
cert  Ontario  The  gain  in  the  Mari-  i  bv-laws  covering  such  common 
time  Provinces  was  11%.  the  total  ;  things  as  the  proper  construction 
in  the  first  portion  of  the  present  j  and  protection  of  garages,  the  .stor- 
year  having  been  $366  million  Gains  |  age  of  common  flammable  li.quid*. 
■".’ere  recorded  in  'lontreal  and  fh.e  i  the  storage  and  use  of  mofmn  pic- 
cltv  of  Quebec,  resulting  in  an  in- 1  ture  film,  explosive*,  firework*,  etc. 


Mrt  I  I  .r 

?i  In?  h*'*'’!! 

that  anv  firta  tkr^r'imiv  ■ 

I  ih6  rifhf  to  inspc't  n<'-  i 

tofv  Propt^rr ip*;  for  flip  Inz-'ii'd?  j  pod  paid  * 

phin  th.p  !i?t  vpav?  th‘=  B^ackF^n 

incrFiiP®  ill  »hp  ntimhoi  (if  fit-p?  11}  pioulf'ni  on 

dveUiUE  l!*.iu?ps  h3?  to  tb®  d*^  good  «;ppr-r] 

^pJnpmPtit  of  thft  sitnplA  inc.ppC'tioti  ■  '■Tld  Ocical 

/.  V  1.  ,  *  J  *  .  H»-  " '»iil«i  pot  hia 

of  d''ehing?  f‘'»-  tiio  b.a^'ard?  in  -i  ^  x.  1  L 

_'r^4t  mariv  roniniunpip^  throii^hoti*  '' hKh  o  .  rrmn 

the  I  nited  Ft.ate:,  and  '  mada  This  ,  f'ndma 

vv.u  k  ha*  been  .i.>ne  ..11  •?  niii  civ  T  w  hi’a 

volun.arv  h-a.*.*  '  '  '  ['.''V'  T* 

I  bp  flic  dcpaitm.'ni  doc?  not  have  '  Z'  '1 

j  the  lecal  right  in  m.iny  ca.*p,*  to  entn  !  ^ 

'  an'-onp'.s  honip  but  if  tlm  firpuipn  .’all  '*  ipttpi 

iat  tiic.  li.vnip  .mij  explain  that  thpv  arp.  j  '  west  r  pro  Pin 

Irvving  save  lup  .mil  piopcrtv  hv  j 

la  'imple  in*ppcr|i,ii  ,,f  ipp  hon'p  f.u  i  '■  nun  et  o 
flip  h.i.ai-.k  the  average  hiui.*eho!dPr  ! "  prediction 
,,  ,  ,  .  ,  vp.ars  ago  that  ms 

Iw'II  wpl.-opip  vU'-|i  cooppiation  I  h'v  1  . 

,  .  in  North  Xmcrica  ' 

cittp,  ih.it  ,)ip  i-.ai  l•v•lLlg  un  inspp.'  I  ... 

[ti.-'ii-  .if  dwelling,*  have  .shown  .1  re  I  ...V.'l, 

linaikahip  rrjucii.ui  m  the  n'imh‘?i  of 
'files  -.nd  losses  11.  hoiiip..  and  fire,'"''*'' 
picvctiti.m  aiithoririp*  CPitPia.Ilv  havp 

.-lutz  Ihat  .luriim  the  nevi  ilc  gAI  H  PDflf 
.-.'d.'  thi,  idea  of  home  in.spe.'tions  IiIIIjII  f  !\Ul 
I  •.'■ill  he.'.. me  iiiiivprsnl  and  that  we‘ 

;ni;iv  well  cvpc.-,  verv  siibstanti.'.  I  npp 

j  reduction  m  Ihp  unusiiallv  heavv  loss  |  llj  f  V  Atv 
'  of  life-  ,ind  pvopertv  in  InUiic--  that 

I  wo  have  had  in  the  pas'  ,,  |.  ... 

<  ijt>,.an!3n  IViineR 

I  i...:ical  I  iirthcr  step  tc-i  rx 

'  7R.4  Ouncejv  as 

j  X  logical  fin  ilmr  ,*top  in  any  mun.'-  2 1  1  ii 

icipai  foe  prevemion  progiam  i.*  foi  -  ' 

the  niuriiciiia  I  autlrorit  IP-  t.,  de- plor  .  „  IT 

.  ,  ,-  T^'-.’t'.  n.jre^.j  Th 

a  '■o.'pcvativ  o  cft.irt  Witn  tllp  pe.jplp 
1  of  the  coramunitv  toward*  an  un- i  Toinuto  -  i  ana 


Rut  thev  are  hanging 


the  onlv  course  open  to  profec't  the 
gold  resources  of  the  exchange 


"ho  win  retire  on  pension 
H  A  Fiilmore  has  hepn  oiads 


think  I  d  better  wait  a  These  recently  had  been  se-  countact  at  Saint  Ichn.  Jv.B 


Iptip  w  hile  v-erelv  depleted  by  efforts  to  support 

Ml-  Wood  said  be  had  read  a1.  of  sterling  This  decisive  and  tmpor- 
Premipr  Bracken*  speeches  ou  the  ♦ant  move  was  made  with  the  full 


F.  Maiabotto  will  go  '. 
eos  1' uha,  as  accountant 


lent  problem  and  'lad  found  them  approval  of  the  other  parties  to 
erv  good  speerhev  -'P''  f'lR  of  j^p  tripartite  currency  agreement, 
und  snd  iogic.al  rod.soninE  jjj  fjjp  circumstances,  it  i? 

lie  vv.iuld  not  haz-'ird  IP  opinion  as  fujiv  understood  and  appreciated 


to  "  htch  of  Premier  Rra-’ken's  alter-  them  T1 
natives  finding  new  markets  or  stitution  o 
cvin.cr.=ion  of  wliivat  f.irni'  Into  other  exchange  c 
tvpes  of  prodiicrion  vvould  mo.st  vvhich  wiM 
iikeiv  he  the  ultim.ite  solution  Btit  getuallv  hr 
he  did  think  Mr  Bia.-ken  had  crp<at 
eti  .1  mtii'h  liptter  iindcr*tandine  of  ' 

the  vve.st’s  problems  in  ihe  cast  than  The  dec! 
hi.d  existed  before.  t'ifi  free  wl 

ji'-mirded  nf  a  leadins  Techno  opened  the 
riHt\*  prediction  in  Winnipeg  two  'M  G 

ve.ars  ago  that  insurani  e  t  ompanies  Policy  ?cn( 
in  N’orth  ^mcrlca  would  be  bankrupt  erksis  ends 


approval  of  the  other  parties  to  FanadiaB  Bank  of  f  «>iTiniAff  c 
the  tripartite  currency  agreement,  r  dcv  mangeer  ef’fh»  r,na- 

and  in  the  circumstances,  it  i?  .ji^n  Bank  of  fommerce  -at  Virt7.ri5 
fu!  v^  understood  and  appreciated  square.  Vancouver,  ha*  been  annomt- 
bvthem  The  alternative  was  them-  9s*i*tant  manager  e.  Montreal 


stituiion  of  a  svstem  of  complete !  3“  ^  “.vf,  he  sneceedet  b-.-  'w-'  M' 
exchange  control,  but  that  i.s  a  mp  j  in.-pe.-t.u-  a' 
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which  will  only  be  taken  if  war 
acttiallv  breaks  out 

Sterliu?  Runs  Free 
The  decision  is  to  let  Sterling 


z;7.er,.q  si2  sis.jsceei 


ftominlpn  llaiii, 

A-tkinson.  nmnaEcr  cf  the 


run  free  while  an  interim  policy  has  Dominion  Bank  at  Vancouver,  has 
opened  the  w-ay  for  a  reconsidera-  been  appointed  a  stipervisor  at  head 
tion  cf  trceat  Britain’s  nionctarv  office  and  w-iii  he  5ucccc.(tc,T  hr  c 
policy  generally  when  the  current  wy  Tones,  formeiii  manager  a* '  a! 


TrArlinjr  in  .Silver 
D'lrins  Recen*’  Month? 


It  has  been  felt  for  |  garv.  A,lta. 


I  within  18  months.  Mi,  w.vod  laughed  time  that  a  good  case  could 


Hull.  j 


HIGH  ANH  1.0'^'  TU.ACiTMG  PP!C£5 


here,  mad®  for  abandonment  of  the  Jaw,  Bask,,  1*  'c  h®  manaaer  at  j 
policy  of  ultra-cheap  money  and  the  Calgar'  .  AUa  .  and  will  he  surceed  ; 
maintenance  of  sterling  a*  what  ed  bv  A  Tomkins,  fcrnieriv  mgij  i 


. . .  .  maintenance  of  sterling  a*  what  ed  bv  A  Tomkins,  fcrnieriv  mgij  j  r.*!i-  .rv 

many  regard  a.a  an  artificiallv  high  Ueer  at  Peikirk.  Man  | 

rni  n  PROnilfTION  ^  ?  lam  eson  manager  at  Beau  !  ?:;=;  . 

!  I\l/Lg U Vf  1 1  Ygl  a  Natural  reactions  to  tJie  sharp  ■  bien  qnd  t  'hri.*tophe  I'olomb  street?  oc' 

lir'Ilf  riF’g^Anrk  IIIAir  dollar,  and  other  cur- 1  branch.  .Montreal,  eoes  tr,  gt  'egn  1 

lir  W  Krl  IIKIl  llliir  more  or  less  closely  linked  Baptiste  Market  branch,  Mcntreal.  ] 

llljff  •#U1"L4  to  the  Ijnlted  State*  unit,  has  replacing  T.  H  Gorden.  whe  i?  ah  I  Feb  ." 

_ _ _  been  an  advance  in  the  price  of  sent  ou  sick  leave  I  . 

Canarlian  Mine*  Produce  436. >  S''  ounce  to  155*  r;  a  Glendinning.  manager  at  j 

7R:i  nuncejv’^’s  Atrainst  393.^  ■^“'’^7'’  "7’’  previous  high  Deloramc,  Man.  i*  to  hc  mgriager  i  ,.,p- 

„ ,  .  ,  ,  ’  ...  record  l.ves  ,8d  on  Jan  4  this  v-ear.  at  SniHrU  '.tan  '  .''ti.  „ 

Z  I  1  June  L-ast  T  ear  o— B 


':'5  A*»r*i«* . 

C!''«‘r!i 


gold  froTD  I45s  5d  an  oudcp  to  155s?  K  A  Glondinalnc.  at  j  \\^y 

which  compares  with  previous  high  |  Delorainc,  tlan  .  i*  to  be  manager  !  j.jr,. 
record  1,50*  ,8d  on  Jgn  4  i.his  ’-Par.  j  at  Selkirk.  '.Ian  *  ■'''* 


T^r-ntn  R.jreqtj  Th*  finaociei  Titsiss 
T'.ronto  -  '  anada':,  gold  produr 
vn  in  .lime  established  3  new 


pnwnd  fire  record  i?  entivelv  'UDe.  established  "  tie"! 

logical  and  deen  ahip  that  a  pmai  menthlv  recard  "hen  a  total  of  4,3h  -  | 
file  nreven'im,  commuter;  .if  .  uuen*  |  "S?  produced,  a-s  com- 

inrluduig  irpre.*ent.itive-,  ,.f  the  '  PrecedlDa  ] 

Board  of  Trade  the  -cho-’l  -tem. !  "Pd  -‘'3.211  ounces  in  iiine. 

-he  bov  scouts.'the  iTi.*urancP  men.!'^’’" 

the  newspaper*,  the  luncheon  club*,  1  "i“''  ^ r  '  me  - i.''  ;L 

and  other.*,  should  he  operating  ,,1,  ;  compared  vv  it  1  _  in  ...e  pre- 

3  ypa?'  round  husi?  to  rdurato  fhf' I  month, 

people  in  the  observance  of  fire  safe-  '  ?'■  "p’  f""'', 

tv  precaution*  .qnd  i-  bark  up  ,he  I  Product mn  .ofal  ed  ..t9:,44..  ounces 


crease  of  3  2%  in  the  provincial  total  it  i?  very  desirable  to  give  the  fire 
Gains  in  Ontario  were  limited  to  ^  department  the  legal  right  to  order 
Chatham,  garnia  and  Toronto,  the  the  remov al  of  accumulation*  of  enni- 
total  for  the  proviuce  showing  a  de- .  bustible  m-aterials.  to  require  th® 


K‘.Z<  Total  I  anadian  production  in  j 
luu®  "a-.  valu®d  a'  $1.5.3 17. 106.  a*.! 
compared  with  >1.*  loo,.sni  jn  the  pre- 1 
ceding  month.  I 

I’or  tlie  first  *i,x  months  of  1939 


dine  of  o  6'; 


roviuc®  -novviQg  g  'le- 1  nustinie  m-ateriais.  to  require  th® 
Six  of  the  ten  centers  ,  proper  containers  for  siorage  of  hoi 


in  lb®  Frairie  Provinces  recorded  an  ashes,  and  other 


increase,  the  gain  in  Winnipeg  being  i-jal*.  and  to  have  control  over 

no  less  than  2''%  The  total  for  the  fu  es.  burning  of  rubbish,  e'e  i  -  ,  j  .  i-  >  .  -virimi  i.r.i.iuv  cu  .  ...n  ..uLn;r-=  .u 

Prairie  Provinces  "  as  in  rua  greater  j  t'I-7vm?e  nf^\ov”  hernia %a*  i  '"‘-’p  1.^*54.000  ounces  in  Mav  ! 

m^irmSVMurnb'a^"/  ''.'-Ibeen  focu  ed.in  fire  prevennoi,  vvork|’'  ''P  '  pP'^'I  ! 

“;7;,  .Tt'  tnnVo  .W.  I f''"  '•IwT-elbv  Ihi-  *.mnlp  bu»  effc.Mve  ,„„,p.„;rhilippine?.  produced  413.13-  ounce*; 


I  fire  department  in  if*  atiemj'ts  'o 
reduce  fire  hazard*  An  evcpllen' 
example  of  foe  nrev  entimi  e'iuc;)- 
tional  cft.iri  ha.-*  been  the  scliool 
j  pssav  (  f.ptpst  ( ondiirfed  by  the  I’ro- 
jvincial  flip  tlai'shal  of  Nova  Scotia 
fur  several  vear*  past  The  .jiten- 


again*t  ?, 220, 070  ounce*  m  the  like  i 
p*.  inci  of  last  year,  an  increase  of! 
12.3%.  .  j 

World  output  of  gold  in  Tun®,  ex-' 
elusive  of  Russia,  was  estimated  at 
3  7'ii,fion  oimcps.  c.fjmpared  w-ith  | 
2. 614.11410  IP  .iiine  last  vear.  South, 
-Vfric.T.  produced  1.06  4.000  ounces  in 
.iiine  against  1,084.000  ounces  in  Mav  : 
The  t  piled  States,  including  the; 


gain  of  more  than  one ! 


hundred  mUiioD  dollars  or  o  8%  tn-  ma-enal  .hat  ran  prnreq„,e.  ;  ■ 

^hreTcen;^"  of  PT.d  or  VO-  ,„,o  prevcp.ing'f 

_ rv.ho.  »-  inHiviHii.i  A.rn.int.— iiiiv— I  ci.pp  'pp  ba.--ic  f,rp<  ...ill  positively  produce  rr-.iilr*. 

.  ,,,,  ,,,,  i  legislative  auth.'i-uv  lo  con'roi  rommunifies  that  are  fire  <  ou- ! 

^  ,  elementar.v  fire  lia.’ard=.  cemu-  have  low  foe  Ins*  rrri.ud*;  j  ^ 

Mrritim*  Frcvin;.e« —  ^  Lquall'  miportani  vvith  'he  nece.s-  'he  ' '.iiimuni'ies  'hat  fail  lo  oti*erve  - 

Msliftr  .Vi. 6X1**?  tfi.xo*  4ZZ  gar.v  legal  auihorii.v  i.i  control  fire  'I;.'  .•oninion  .*ense  p|•pcalltion.*  I  A 

*7!i*''Gkn  I*  nz  on  I  OCopPi'  procedure  de- '  again-:'  fire,  have  bad  fire  record*,  i 

_ ^ _ _  T.' L  :  V  eloped  h.v  the  fire  deparrment  bar  !  There  i*  no  escaping  'he  faei.  liverv:  ’ 

Te'-s!  ir.tti.Rjn  V *  0 S3 ,88c  '  the  regular  insporfic.u  of  building*  !  eoniniiinitv  throuehoui  'he  Man'inie  ■  r 

Ourbec—  throughout  'he  '  immunity  for  fire  !  Fbovm.’cs  should  have  a  well  eon 

*!c.r.ir'!:l  ,-oz  f,5(>«ii  ?04  *43.313  hazard*.  No  modern  fire  depart- |  sidered  fire  prevention  jirngraiii 

*’^ev'l■n7  ' - backed  up  by  the  neces.sarv  le.gali 


.?  0 . 6  5  1  » ? 
'3,rin3.;'» » 
16  .'  1^.7  w 


prnrrrinrF.,  I  during:  .fune.  M 

I'nitilly  ther*^  i?  no  lai  K  I’olkiwinK  arp  monthly  production  1 

that  ;  n^  offfu  i  put  intn  pr#^\Fnt'n£;  '  riciuTk;  tor  ^  anada  in  ounces  for  the  | 
firp-  '.'.ill  posiTivply  pi-odiKo  re  >1111;; .  .  y'"''!'  da'**,  with  comparisons;  j 

nD»rnI  '['^p  rommuniMos  ihHt  HIP  fir*!  ( on-  •‘^37 

*cio.).  have  low  foe  los*  'ffOld*  I  j  ;  ™ 
litres-  ilv  « 'MniiiUDinp?  thni  tail  U)  observe  4I4.2I7  v;4.i>n  126.738 

jl  fire;’!:*-  '’oninion  .'^ense-  lUTfHiition.’ 
re  de- '  a~.'uij -r  fire.  havf»  bad  firo  record:-. 


:.4')2,443  2.220.070  1.97^.'583; 


;  6  :  t,  a  6  8  1  I 
t:. 26*3, 777 
7  3S4  '4^^ 


67,030.Q49  I 
7.0  3  4  0  20 


'  ”  i  inn.p^r 

'  0  2  =  4  r  G  ' 

^  I 


3  S  1 .4n4.62«  20  J  AO  3  4  1 8 


'*r>ith»r»T 
ror»  ^^!nlalT- 

Kingston 
Ktlch*---- 
LcndG'n 
Otla ’ve 
r*»terborourh 


'J  6  3  ; .  4  7  < 

TV 

'.616.863 
**4.^  I  3. <44) 


836.3  78 
6.3  39  40  I  I 
7.629,0  10  . 
7'»1. 299, 6^12 
34.166,787 


7.82  3.3  3  « 
)3.9  7  7,4'''7 
7.7  1  I  6r 
M  16,6^', 
26,49?  47  I 
1  !  8.6D0.799 
►«.'  7''.2  3  1 
7  9  J  3  5  2  ' 
7  199, in$ 
/06. 2)6.93  I 
^2. 392  87  4 


997.R97.in8  I  086,849,023  i- 


British  Columbia 
V  •w  Wes'  m  *  pr 
ancou' 12 


h.R40  2h3 

25.7  -8.82  7 


provisirm.^  and  iindpr  leaderslui) 
of  ifk;  lo<"al  fire  departmoD'. 


y]A\  BRWH  FOR  IHF  i  ,  &  D. 
A  new  hraneh  of  the  Montreal  ^  it\ 


HAIIFA.X  r0PrL.4T10>  FT  i 

Habf.a.x  The  new  city  directory  | 
.-n'jvv,-  pnn'il'ition  of  Halifax  at  67,872; 
on  \I.)\  isl.  oi  1  447  more  than  the 
rrev  I'.ii*  \r.Tir.  nart.mouth  i,«  crodlted  1 
ojih  ;..'‘.‘.t  ,.r  6"6  ni-vrc  than  on  May! 
t  :■.  : 


Why  They  Advertise 
Their  Dividends 


A  LARGE  number  of  leading  corporaHon-"  adA'-erii!?e  iheif 
quarterly  dividend  declarations  res'iUrb  in  The  rinaii 
cial  Times,  Announcements  of  this  '\pe  a!»*  an  efferti’e 
feminder  of  financial  standing,  managerial  abihtv.  and  success 
of  products.  For  over  23  years  The  I  inanrial  TirnPA  has  been 
a  leader  in  all  fields  of  financial  ads’ertising. 

Is  Your  Company  In  This  IJsty 

The  following  are  among  the  important  corporations  whos<5 
Dnudend  Notices  appear  regularl.v  in  The  f  inancial  Times. 


\  :cton,  ,  vf..tZ4.o*3  i;(i>)2.539  &  r'lstriri  ,*iav!rig*  Bank  vviil  in-! 

,  ,  rreript]  thi*  fail  on  Ileraiie  noiib-- 

fvlj!  ....  !*'ii4?19''  If.n  t.iV;  .)4'.  , 

vr.rrl.  iii*i  ntiffii  nf  Snowiion  lijnn- 

Cdrada  2  J  ;6.328.320  J.4':6  J  ;r..4> -t  Mop 

Rutps  of  Exchange 

, - - - -  ■ 

Arrioxin’?'*  exchange  quotations  for 

Barth  of  Canada  St  a  Ip  wont 


•  ran --a'  • 'G'r  *  b-t.v.'ren  bank%  th*  dose 
of  husiq*s  ,  Ao^'ist  3nth  9.?  furnished  bv 
Bonk  'T  M'lntre^l  follow. 

New  V'ork  Montreal 


Praine  Provinces— 
Brandon  2.730.277 


Galgarv 
Edmonton 
l.e»hbrid^:e 
Medicine  Hat 
''loose  Jaw 
^rince  Albert 
Regina  -  .  . 

Easka'.oon  •  . 


43,13  7.055 
36.490.030 
4.279,7  in 

2  109. 43*' 

3,461.239 
2.247.73  3 
jR, 7*3. 343 
«  307.597 


dPe®^walk 


'  Th®  w-eckly  statement  of  th®  Bank  of  '  anada  as  of  August,  I 

42  6H  60S  '  primary  reserve*  $3,296.91.5  higher,  as  compared  with  one  week  ago  :  , 

)»!406!276,  This  change  it.  chieflv  due  to  a  gam  of  $3,26.5  131  in  Sterling  and  I'.S  fund.*  jv 

i.678.4«8j  Total  investments  .show  a  gam  of  .$1,111,786.  largely  du®  t'l  th®  mcrea.*®  nf  ^  t 

4  404  H  4  '  iP  government  short  term*.  i  ^ 

;!i45!30i  ;  .Notes  m  circulation  gained  ?1  101.484,  whil®  total  depo.=  "?  show  a  gam  j* 
3o,m3.245  I  of  $2..863.T9S,  Dominion  deposit*  having  gamed  .$2,127,831  ii 

H, '474, 417^  q-Qfg]  gg.cet*  have  increased  bv  84418,277 

— ■  .1  j—jgL'-i'  I  As  compared  to  one  vear  ago.  gold  holdings  ar®  .$24,691,752  high®!'.  ,  ^ 

B  while  sterling  and  i.'.S  funds  are  tip  .$26,o20.29o  To'al  investments  on  ,  L 

i  I  the  other  hand  are  $13,687,76!  lower,  chieflv  du®  to  a  d®c1ine  of  $'.'’.267.71 J 

il  Ia  ’  ip  government  short  terms 

#■■■  *  r  ircuiation  has  increased  bv  $14  $15,.601  Dominion  deposit.*  ha'  ®  h®en  ,  • 
reduced  bv  $14. .85!. 091 .  tots!  deposits  having  declined  $22.676.2.62 
— Total  deposit*  are  $37,402,540  higher.  ' 


N  — ■  Zc-ilirT 
F 

B''lglU!’D 

hoi” 

Sv”t?-r|;,nej 
I  l'’'llqn'’j 


upo'ficia' 


A'is  18,1^39  Aug  23.  !9.V9Chtng» 
'  %  % 


Gold  '''Tin  and  bullien 

Siixfcr  bullion 

206, 1.59,2  7  T 

90?  pt.06J 

•1  7S4 

♦erling  ao'J  *  ‘  f'lnd* 

Other  o-sld  btand  Curreo  .  . 

870,65“ 

401 

.'1  13.5.781 

4“! 

3.26=i.1  SI 

Tctf' 

255.fi30.22'> 

25^327.244 

■4 

•3, 29*;, 91. 5 

?  Fubsidiary  Com  .  ....  ... 

6  In'estmentR — 

•  B.  T  >o*v,  «nd  Prov  chrM 

420.'!!T4 

410.087 

U‘.22  7 

serunties 

ih  Other  Dom  snd  Pro** 

107.493.767 

10?, 334.361 

^oo,s':4 

e»<-l)rir  iBc 

■  r'  Othe^  cBrij^iriBo  • 

5L64R  631 

.M.?92.?Z3 

- 

244. n2 

T o*?'  .  - .  • 

7  Ps«^W  nrrnmecc 

42.399 

1.660,43.% 

'60.237.184 

l,144.Tfl6 

S  AM  rvther  nBac-tB  .  , 

.*.3i.5.9r* 

,',..3fi2.T;i 

12.137 

Tat  b1  A  aXBta  . .  . 

420..t69.H7 

424.037,724 

1 

4.41.2.27V 

‘  ha.9p«  ir  ■•»o 
% 

-  24.89h:^2 


French  Drawings 


«  llFn!T  NATION 41 


LIABn  iTITS 

1  (  appal  paid  up 

'  2  Fund 

Notpi?  in  c!r*'uJt'!''n 
{  h^poBite; 

»  y  Jcvirun  ipr 

’Iji  Pro-,  inria' 

•'>  ^hfi'tpred  Bunks, 
d'  U'h^r 


201.032.681 

8.nn,7:$o 


To'al  r^positB  .  237.7.*;3.083  2'0.617,l^f 

L.'ab’Iitjf-s  . . 

6  Al»  o'h**;  liabiliMn?  .  2.833. 24J  3.283.2:'.‘i 

Tefal  Liabilities  420.r.69.4IT  *24. 987, '.24 

Ths  ra^io  of  net  reservea  to  notas  end  «l®pvc!'  hal.'ilities  i?  62  ‘'2' 
asd  55.23^^  a  \'#er  ago. 


4.*1«.27V 
5ga'»!*4'  62.3' 


3.H6/OI 
T<’'.  .‘.'-I  '9.-s..Rrti 

3., 4"::. MO  .9,061,60' 


l9,?oo  , 

p.c'^rinn  ' 

.'gr.  ,600  ‘ 

I.:i8.--.lo6  I 

1.  '.80,800  ' 

','00.'..  *00  I 

2.37  2.800  I 

>*417.000  I 
•'*  ’OT.'  OO  I 

2.  C  61. 300  ; 
.-1  06  I .  i  oo  , 
riic.ooo  ] 
3.051. €00  I 


900  OOO 
'*ltO,00O 
1  O')  ooo 

|00  OAo 

I  oo  ooo 

$s,. 


^.O'xI.^OO  I 

4  787.600  I  : 

4.'  0^9O0  I 

4,^?0.-  QO  ! 

5.2: 6. -on  : 

6..T40.3O0  I 

.^.490,000  I 

5.761.400 

.«'2,70o  , 
6.S42AOO  I 
6.60R..5OO 
7.098,400 

7.219.400 
7.744. 300  I 
7  859,100 
7.?4  5,000 


Actr.-  e  ^t’orks  Limited 

Anglo  Canadian  Telephone  C*^ 
Asseciat'^d  Breweries  of  Canada 
Reldins  Corticelli  Limited 
Bank  cf  MiDnlreal 

Balhursf  Power  ^  Paper  Co  Lim!*"'' 
BC.  Powfr  Corporation.  Limited 
Brazilian  Traction.  Light  Ac  Pow*r  ' 
Blue  Kibhon  Corporation 
Beattie  Gold  Mines  Limited 
Benque  Canadienne  Netionale 
Bank  cf  Toronto 
Bell  Telephone  Co. 

Borden  Company 
British  .Amencan  Oi!  Cc 
Calgarv  Ar  Edmonton  Corporation.  Lir 
Canada  Northern  Power  Corporation 
Canada  Bread  Co  Limited 
Canada  Iron  Foundries 
Canada  'K^'ire  6c  Cable  Co 
Canada  Permanent  Mortgage  Cr 
Canada  Bud  Breweries  Limited 
Canada  Malting  Co 
Canada  Dry  Ginger  Ale.  Inc 
Canadian  Breweries  Limited 
Canadian  Light  Af  Power  Co 
Canadian  Bank  of  Commerce 
Canadian  Cottons  Limited 
Canadian  Int  Investment  Trust 
Canadian  Pacific  Railway  Co 
Canadian  Celanese  Limited 
Canadian  Tube  Af  Steel  Products 
Canadian  Malarlic  Gold  Mines 
Canadian  Car  Af  Foundry  Co 
Canadian  VX'irebound  Boxes  Limi*ed 
Canadian  Bronre  Co  Limited 
Canadian  'k’allpaper  Manufacturers.  Lii 
Canadian  \7'ineries  Limited 
Canadian  Foreign  Investments 
Central  Patricia  Geld  Mines  Lim!»*d 
Coniaurum  Mines  Limited 
Consolidated  ^lining  6f  Smelting  k  c 
Cpns  Div  Stand  Securities.  Limi'^T 
'"ommercial  Alcohols  l-imited 
Cenfederatic!.'  Amusements  LH. 
Dominion  Claes  Co. 

Dominion  Bridge  Co  Limited 
Dominion  Engine-nng  'T’ork«.  Limi**:: 
Dominion  Textile  Co  Lim’ted 
Electrolux  Corporation 
English  Electrir  Co 

Falconbridge  6’iokel  ^1}ne• 

Ford  Mot'-r  t  n 


Foundation  Cr  of  Canada 
1  ai-nous  Players  ''anadian  Corpora^'o'' 
•ietinea»j  Ptaw**-  Co. 

Gunner  Gold  yjtnes  Limited 
iIira'-«  VX'alLcsr-Coo'ierham.  'verts  Limited 
M'-'llui^jer  f  on.sohdated  Gold  Lir.Ti^e’^ 

:-'d'jsinal  Acceptonre  Corporation.  Limi*e':J 
■  'rerial  Oil  I.imi'**d 

.  penal  lobacro  Sales  Co  Can.ad* 

'  'erridtponal  Pam's  f'snadai  Limited 
Cirkland  L.ak**  (jold  Mining  Co.^  LimCed 
I  ei»c.fi  Gold  ^-lirej  Ltd- 
i  obiav'  Grcicr'enas  '  o  l.imited 
Mofitreal  '  jtv  Sr  District  5a'*ing*  Bank 
*^^1rntreal  Light.  Meat  A,  Fow-r.  ConsolHa'ed 
■^lontr-igl  7ramw*av«  Co 
Mone'a  rv>rcupin**  Mines  [limited 
Mrin'yre  Porcupine  'lines  Limited 
Macassa  Min*;s  Limited 
^lacKiunon  3'ee|  Corporation 
‘^lelcheis  Di.stilIones  Limited 
3tcColl  Frontenar  Oil  Co  Llm.lted 
*’ IcKinleN*  .Mines  Securitie* 

'tcKeniie  R«,d  Lake  Ciold  'tines  Lim.Jted 
“  a'lonal  Stet*)  C^r  C.o*porahon 
’  crando  Minec  Limi'ed 
'  t  Brien  Cold  Mines,  Ltd 
'.utijx.  ej  Li^lit.  Meat,  A'  Pc*.*'9r  Cr 
’’amour  Porrupine  'lines  Limi^^d 
Penmans  Limiter] 

‘Govincial  Paper  Lim.ited 
F'ower  Corp'Dration  of  Caned? 

Pn  l:)e  Crow  Gold  ^b.nes  Limited 

ba’-'mester  C onschdated  Gold  'lines  L‘i‘ 

'/)u*brc  pnwar  Co 

Po’. a!  Bank  of  Canada 

P'-no  Cjold  ^tme5  Lim.i'ed 

^un  Life  Aseurance  Co  cf  Canad? 

'^h awnnigan  VV’atpi  \  Po’*‘i*r  Co 
in  ''C!ll,anT^  '  n  r>f  c ani^d? 

'■■'ipcon  «  Limi'ed 
n  '■^imop  A  Sons  Lim.t^ed 
'■-tjfh-in  '.anada  Po’'ser  Corrornh-on 
isrr.*  Cjold  ^llnes  Limi'ed 
‘-,14  er'‘’ood  Dairies,  Limited 
*'.0  of  Canada 

Fe<a«  Canadian  Oil  Corpora^icr!.  Limi***] 
Lnit^d  oefunt’es  Limi'ed 
United  Amusement  Co»-por*tirn 
United  Oi-tdl-nes  rf 
'  nn.ture*  Limited 
vt  eston  Cjt^orce  l-.imi'ed 
'  “st^rn  Ciroc.ere  l.imi'*'l 
/*!  '•!  s  1  I  vni  »rd 
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NEWS  OF  MINING  AND  OIL  SECURITIES  ''^'"‘i?R«dy’’ircmy oa 


MINING  MARKET 
FIRMS  SLIGHTLY 
AFTER^HARP  DROP 

Base  Meta!  Issues  Show  Good 
Gains  While  Gold  Sections 
Remain  Irregular 

OILS  SLIGHTLY  BETTER 


Minerali^alion  Cut  In 

National  Malartic  Drilling 

Tnrr>ntn  —  Nafinna.l  Malartjc.  Gold 
Mine?,  Ivimited  has  completed  two 
hole?  and  a  third  is  now  underway. 


AR\TFFEI,n 

Toronto  —  Dr  .T  E  Gill,  c.onsult,- 
ine  eeoloeist,  I?  makine  a  eeological 
study  of  the  .Arntfield  Gold  Mine? 
property  Plans  have  heen  approved 


The  second  hole  in  the  current  for  a  programme  of  diamond  drilline 
propramme  has  heen  completed  to  "'hirh  is  expected  to  pel  underway 


’CS  feet  with 


intersections  tl'f  near  future 


oase  ivietai  issues  snow  VfOoa  havmp  been  obtained  The  first  in-  of  breaks  on  the  prope.rtt- 

Gains  While  Gold  Sections  tersecimn  made  at  35,o.S  feet,  or  265  !  f’f‘  thorouphly  explored  and 

Remain  Irregular  f'  vertical  depth,  returned  $3.40  '»  is  not  definitely  known  where  the  { 

- -  across  II  S  feet  The  next  section,  j '^''’"iop  "'■ill  take  place  i 

OILS  SLIGHTLY  BETTER  s T  feet  at  a  depth  of  400.0  feet,  or  !  The  mill  is  handling  around  360 

. . .  310  fppt  \priical.  assayed  $9.30,  tons  of  ore  per  day  with  approxima- 1 

Toronto  Burosu  The  Financial  Timta  while  a  third  section  gave  $4  across  telv  two-thirds  of  millfee.d  being! 

Toronto~A  firmer  tone  has  been'  ^  vertical  depth  of  405  drawn  from  the  No  2  shaft  and  the  | 

in  evidence  during  the  par-t  week  j  addition  to  these  sections,  balance  from  No,  3  workings.  ; 

cn  Canadian  mining  markets,  fol- 1  other  altered  showings  were  - - 

lowing  a  sharp  deciiup  in  the  p,p- 1  encouniered  with  values  from  lO  «  «|/if i  111  |\f  I  11 
vious  week  Although  tenseness  has  !  I  A|l|A|j|A|« 

continued  throughout  the  enlire  pe- 1  - -  VXalTni/iniT 

?  DAWSON-WHITE  TO  HAS  GOOD  INCOME, 

under  leMew  prices  continued  to  OAl/C  DD/WV  '  •  • - - — 

move,  downward,  while  011  .Monday  nflYI^  KKIIXY  rllirl  I  I Dividends  From  Seven: 
of  this  week,  issues  in  all  sections  *  I  Subsidiaries  Amount  to  $146,-  ! 

of  the  market  firmed  and  displa>e(i  - - -  ann  C«h  lr>  1QAQ 

a.  .stronger  tone  until  Wednesday  Group  of  Shareholders  Attempts i  ' 


lANGLO  CANADIAN 

DAWSON-WHITE  TO  i  HAS  GOOD  INCOME 


mm-miit  lu  i  nfla  uuuu  iwiurat, 

UA17C  DDAW  riAUT  '  - - —  American  Mining  '  nnpress. 

nAYlj  I  KUAl  lllini  Dividends  From  Seven:  The  world  outlook  for  n;i9.  inso- 

*  1  Subsidiaries  Amount  to  $146,-  Ifat  the  production  of  cold  is  con- 
_ _ t  c-,~  r,T  A..  .1  800  So  Far  in  19,19  epmed.  points  to  the  same  upward 


— - — *-  . .  —  ■  I  M.  - - - 1  Toronto.  —  The  new  pipe  line  of  Lianaoiatl 

nn  A|\|TPTI AM  Mene  Grande  Oil  Co..  In  which  olTt  RT.^Ti.STir.V-  staff 

I1III.IJ  ■  KIIIIIII  I  lllnl  International  Petroleum  has  an  in  j  INOIIRIES  REGARm.vr, 

VIVDI/  I  ifpffist.  running  to  the  north  coast  of 

WORLD  CONTINUES '  F.  j.  Cra v 

fl  Mlllil/  VUil  J  I nUL  J  completed  in  July.  I  I  „  _  M: 

nw  IlPWAPn  TPrMn  '  ^or  mo  mnes  the  line  Is  16-lnch  '  |  CanU.n  r.om 

1/1*  UTTiaIiI/  1  IiIjIYI/ ,  diameter,  and  is  one  of  the  longest  I  IJ  JORDAN  ST. 

_  Mines  in  South  America,  It  is  th»  BRANCHFS  . 

rimwinfr  only  long  Une  of  such  diameter  ever  ^  — — ...  ,  i.:-;'  = 

Steadily  G.rowmg  Output  and „rv,ce  Its  ■  '■ 

New  Lconomic  Ideas  Make  capacity  with  the  one  pumping^; —  - f.  - r-g;g: 

Outlook  Obscure  ;  station  now  provided  for  is  loo.ooo  ^  r-,  1 

-  ;  bhls  daily,  but  by  increasing  the  New  Company  to  Develop 

INFLUENCES  REVIEWED  I  Skookum  Gold  Properl 

_ _  I  creased  to  200,000  bbls,  daily.  _  ^ 

L,K.  Cl.;  -Ml..  ,o,d  "?'• 

du.uoo  Of  ,h.  foiled  .Sla-M  for  .h>;u.lly  In  tbe  He.,  fuuire  fSidilSl  M!lie.'“T.d  °haj  de 

year  1938  will  exceed  tha*  of  1939  by  |  '  completed  and  rhareholders  of  t 

over  270  000  fine  ounce?  Merrill  'MYMl^DAI  Vi/PATTU  former  compau'  are  advised  th 

Shoup.  President.  Golden '  vcie  (  orp.,‘ IfllllEAnL  TTCnLllI  are  now  entitled  to  have  tht 

f  olorado  Springs.  Colorado  predicted  i  tTriI7  AnTtlTnill  AI/’ ' 


Canadian  Minima  and  Industrial  vStocks 
Canadian  Commodities 

OPR  KT.ATI.STir  V.  STAFF  "T?  I  RF  Pf  F.itSED  TO  .ANfiX»TR 
INOI  IRIES  REGARDI.Vr.  ALL  G!  A.SSFS  OF  SF,n-RITIES. 

F*  J.  Crawford  Co* 

MEMBFRS: 

Tise  Tnranto  Stock  Eicbwoge  Wtnnineft  Grain  Etciianfte 

Canadian  Commodity  F.nrhanfte.  Inc. 

n  JORDAN  ST.  ELGIN  2201  TORONTO 

BR  AVCHFf. .  BARRIE  ORaLl.A 


Skookum  Gold  Property, 


NOTICE 


-  As  a  dividend  wH]  be  paid  to 

Toronto.—  Pales  of  th®  assets  of  shareholders  of  God'.®  Lake  Gold 
Skookum  Gold  Mines  to  Bounty  -Mines  Limited  of  record  as  at  the 
t'on.^olidated  .times  l/d  ha.s  bee.n  lath  of  September  1939.  ft  la  sug- 
completed  and  shareholders  of  thi^  gested  thflt  the  shareholders  having 


former  compau'  are  advised  that  .=  treet  stock  have  it  recorded  in  their 
they  are  now  entitled  to  have  their  'uvii  names. 


Group  of  Shareholders  Attempts  _ _ _ 

when  prives  moved  off  fractionally.  Dislodge  Present  Board  nivldend  riislnhmmn-  hv  four  ounces  in  1929  to  37.109,-  Marltlm*  Bureau  The  Financial  Timaa 

Gold  u  sue.s  led  the  arlvai^^^^^  and  Reorganize  Anglo-. .anadian  subsidiartes  ^-ere  i  ^338,  he  stated  Saint  John.  N  B._Addressing  the 

metals  issue .'  impn  .1.  in  _  _  announced  in  Calgary  during  the:  "Tlie  immediate  future  of  gold",  Moodstock  Rotary  Club,  at  their 

nuBvellaxieiHis  mines  section  wa.s  Tsrontn  Bureau  The  Financial  Time#  past  wppk.  The  payments,  all  of  i  hf  said,  “both  worldwide  and  in  the  weekly  meeting.  Percy  W.  Bishop, 

better  while  the  western  oils  group  Toronto  —  Da wson-AVhite  Gold  which  will  he.  made  on  September  5  1 States,  insofar  a.-  it-  value  of  Gorham  G.Md  .Mines.  Ltd,,  said 

gained  some  of  Hip  .muuua  lost  m  ;\f,npp  shai-pholders  are  advised  that  to  shareholders  of  record  August  19;  !^°'^  continued  use  as  a  medium  of  that  the  geolo.gical  formation  of 

the.  previous  week.  a  special  ceneral  meeting  will  be  ex-dividend  Augtist  17.  arp  ns  fol- ■  ^^•'■('hauge  is  concerned,  and  the  main-  sections  of  .New  Brunswick  is  just 


Tsront.^  Bureau  The  Financial  Time*  past  week.  The  payments,  all  of '  he  .saio,  ■'notn  woriQwiae  and  in  the  weekly  meeting.  Percy  w.  Bishop,  c.  -j  Itnnenvpmpnl  of 
Toronto  —  Daw  son-AVhite  Gold  which  will  be  made  on  September  5  |  W  hited  States,  insofar  a.-  it-  value  of  Gorham  G.'ld  .Alines.  Ltd,,  said  /  P  _ 


far  as  the  production  of  cold  is  con-  Valuable  Minerals  Worth 
eerned,  points  to  the  same  upward  Developing 

trend  which  has  risen  steadlh  from 

19,317.961  ounces  in  1929  to  37.109,.  Maritime  Bureau  The  Financial  Time* 
391  ounces  in  1938,  he  yra.ed  Saint  John.  N  B.-Addressing  the 

“The  immediate  future  of  gold".  Moodstock  Rotary  Club,  at  their 


•  enewe  ■.ke»*e**«.*e. exchangcl  for  one  share  of 
mUUI  DDITMvU/lf^lf  :  Bounty  for  each  share  of  Skookum 
IiCiTT  DaUIfOiTIvIV  !  held.  Shareholders  will  be  advis- 
_  I  ed  at  a  later  date  as  to  when  Hi® 

Geology  Indicates  Presence  <>7 1 ^arp  ^wop^ppaiti?  with 
Valuable  Minerals  Worth  financial  intere.sts  who  am  prepar- 


Dlvidend  distributions  bv  four  'Raritim.  Bureau  Th«  Financial  nma. 

Anglo-i.',anadian  subsidiaries  were  ■'*  ^^38.  he  stated  gaint  John,  N  B.— Addressing  thi 

announced  in  Calgary  during  the:  "Tlie  immediate  future  of  gold".  Moodstock  Rotary  Club,  at  thei 
past  wppk.  The  payments,  all  of  i  he  .said,  “both  worldwude  and  in  the  weekly  meeting.  Percy  W.  Bishop 


Ueveloping  ed  to  .supply  adequate  capita!  for 

--  development  ■wmrk,  providing  thpir 

Maritime  Bureau  The  Financial  Time*  j  present  InvestigS.f inn.S  are  SaflsfaC' 
Saint  John,  N  B. — Addressing  the  tory. 


.  exchange  is  concerned,  and  the  main-  sections  of  New  Brunswick  is  lust 


Mining  Conditions,  Quebec 


lipld  m  rh»  Royal  York  lintel  on  Sep-  lows;  Firestone  Petroleums,  Ir  per  ^'^nanre  by  the  Treasury  of  the  I  as  indicative  of  the.  presence 


The  rapid  growth  of  .^Ilning 


The  purpose  of  share;  Foundation  Petroleums,  ic;  ;  I  States  of  the- $3.6. Oe  per  ounce  mineral  wealth  as  is  that  of  the  ;  \nrthwpstern  Quebec  resulted  in  rhe  Leaclb  Other  Mineral* 


the.  previous  week.  a  special  ceneral  meeting  will  be  ex-dividend  Augtist  17.  are  as  fol- ■  f^-’ichauge  is  concerned,  and  the  main-  sections  of  New-  Brunswick  is  just  |  - 

S  n?-' M’®'d  in  ih.  Royal  York  Hotel  on  Sep-  lows:  Firestone  Petroleum,--.  Ic  per  "“nance  by  the  Treasury  of  the  as  indicative  of  the.  presence  of'  The  rapid  growth  of  .Mil 

uex  or  .1  suids  inmeri  up  .points  j  2  p.m  The  purpose  of  share;  Foundation  Petroleums,  ic;  ;  I’nited  States  of  the- $3.6.00  per  ounce  mineral  wealth  as  is  that  of  the  ;  Northwestern  Quebec  resuite 

,  01 '1  ujV'l'e  meeting  is  .stated  to  be  the  re-  Monarch  Royalties,  Ic,  and  Prairie.  1  P''®®-  m®""®  difficult  to  predict,  mining  districts  in  Ontario  and  I  construction  of  dwellings  which  were 

no’'"  SicT  o.V  ppkl'”®''’^'  present  board  of  direc-  Royalties,  3r  To  date  in  1939.  F'ite-  -'^Ince  the  $35.00  price  wa  made  ef-  Quebec  As  regards  claims  staked  scaitered  here  and  there  all  over  the 

Mors  and  the  election  of  a  new  board  stone  has  now  paid  a  total  of  242C'  a  fective  by  the  Treasury  our  gold  at  North.ampton.  .Mr  Bishop  said  j  countrysida  No  provision  wRat- 
a^o.  ine  index  -m  to  Cctein  011^  .luthorization  of  some  share  or  $31,2.5n  in  dividends.  Foun-  holdings  have  increased  to  the  point  that  until  diamond  drilling  w, is  j  soever  had  been  made  for  sanitation 

'-.i  V  iiir  *<9  "If  Ihe  dation  has  iiaid  Itjc  a  share  or  .$18.- M'*’®''«  we  now  have  more  than  one-  done  on  an  extensive  scale  it.  would  !  or  public  utilities.  In  a  number  of 

^  vecK  ago,  oiuuie  'lur- ,  croup,  whose  75'k  Monarch  has  paid  L’ic  a  share  "'"‘■■f  "f  ih®  "’orld's  known  supply,  be  impo.-.sible  to  say  whether  the  |  cases  thev  were  “vesoies 

u  I  .'hareholding  total  more-  than  or  $21,875.  and  Prairie  has  paid  5i/jc"'"®®  '1*3^  ^oi"®  SLeoo.nnn.ono  deposit  ,  were  worth  working  He;  to  reraedv  there  deplorable  e.xlst- 


By  order  of  the  Board 

FRED  LARNL 
.Secretary-Treasurer. 


shown  by  the  fart  that  for  the  past 
three  weeks  60^;  cif  the  mine’s,  dally 
milfeed  has  heen  drawn  from  the  de- 
veinpnient  fares. 

QUEBEClliNERAL 
OUTPUT  GAINS 


the  meeting  is  .stated  to  be  the  re- 1  Monarch  Royalties,  Ic,  and  Prairie.  1  P''®®-  mo®®  difficult  to  predict,  mining  districts 
innval  of  the  present  board  of  direc- 1  Royalties,  3r  To  date  in  1939.  F'ite-  .'^*n®c  ihe  $35.09  price  wa  made  ef-  Quebec  As  re 


done  on  an  extensive  scale  it  would  |  or  public  utilities.  In  a  number  of 
be  impo.'Sible  to  say  whether  the  'cases  thev  'vere  et-csores 


In  the  .-cnioi  golds  section.  Hoi-  ,),p  I  j,,. 


I'o  remedy  ther-c  deplorable  e.xlst- 


With  Advance  of  42 '“c  Over 
July  Last  Year 

M'ith  the  sole  exception  of  silver, 
all  mineral .s  listed  bv  the  Province 
of  Q'lebec  in  its  nionthlv  produc.tlr/i. 


Unger  moved  up  ~i  points  on  the ;  ^  , 

week,  whtl®  Barlorne  and  Lake  ’  ^  Muche 
f-hore  gamed  u  and  points 
pectiveU  Buffalo  Ankerite  was;  y, 

traded  60  cents  higher,  ,is  Lama'iUe  ,  p,.j;  g' 
listed  an  advance  of  20  cents  on  the : 
p_friod  Pamoiir  mo.  pri  up  16  cents 
m  light  trading.  whi!°  Sigma.  S>1- 1 
vanite.  and  Pickle  (  row  advanced  ;  , 

T' cents  each  Gam.  of  ,5  i  eutc  wen  p,  j,  jp' 
recorded  b.'  L.  L  Lac.  .Afacas-sa.  ct^ipd  (h 
O  Brien  and  AVnght -Hargreaves,  ypnigpujc 
while.  Piscoe  moved  liactionally  ,u„  yr,™,. 


has  been  added  to  our  cold  stock  I  was  critical  of  the  fmanela!  set-up  |  mg  eonditions  and  to  insure  that  -'''itement  for  July  showed  an  in- 


of  S  '  Sterling.  Jame?  E  Day,  R.  tV'ith  these  derl-arai ions  of  divi-  As  our  gold  holdings  havp  inereased  of  New  Brunswick  as  regard,®  get- ,  the\  would  not  ho  eontinued  m  f'l-  ere-ase  o\er  like  month  of  !aj»  year. 
T  Mitrhell,  A  H  MeKav  and  G.  AV.  dends  bv  four  Anglo-C.anadian  sub- M^®se  of  other  nation?  have  corre- 1  tmg  outside  eapit.al  to  invest,  staf- j  ture.  the  .Honourable  Mr.  Gagnon.  Asbestos  featured  witji  a  jump  of 


sidiaries  the  total  amount  di.=tributed  i  spondingly  decreased. 


Ing  that  the  financial  maehinerv  is  I  Minister 


and  Fisheries, 


r  'umtilative  production  for 

In  a  further  notice  to  sharehold-  thus  far  m  1939  bv  tho  seven  divt- !  "The  heavy  additions  to  the  i.'nlted  "'J®*’  money  from  this  |  early  in  n, 37,  organized  a  Division  of  the  .t-evou  month.®  showed  .an  in- 

ers.  S  ('  Sterling  states  that  imme-  dend-paying  eompanies  lu  the  Anglo  I  States  gold  stock,  both  from  newlv ,  P®®"-in®®  mto  outside  areas  rather  j  Mining  Filiages  in  the  Bureau  of  cre^.^e  m  all  itern?  listed  except  clay 

diate  action  tow  ard?  .settlement  of  group  now  totals  $311  F'l  of  which  j  mined  sources  and  importations  dur- j '^an  have  it  invested  in  this  pro- ]  Mine.-  This  division,  under  the  .su-  P’  oduct?  Foiloi<  lng  are  compara- 

the  company’s  indebtedness  which  Anglo  receives  approximaiely  $146,- 1  ing  the  past  few  years  hate  created  | which  he  said,  could  casilj’ |  pervision  of  a  Municipal  Engineer  of  live  figures  of  Quebec,  mineral  pro¬ 
totals  about  >2.5, ("■"■'  is  imperative  if  890,  based  on  Its  shareholdings  in  '  considerable  fear  in  the  minds  of  h®  done  if  it  were  shown  that  New  ;  .vide  experience  in  this  work  has  duction. 


mtere.nts  of  Daw.®on White  storkhold-  ihe.se  companies. 


CIS  is  to  he  s.-ivcd  Otherwise  it  ti 
stated  that  a?  the  result  of  an  ad 
vertisemont  appearing  on  August  F 


'economists  and  gold  producers  that  H®*^’^®"''®'^  mineral  wealth  and  mow  complete  charge  of  all  mining  I 


Indi'  idual  dividend  recofij?  for  rhe  re.st  of  the.  world  might  go  com-  i"  develop  it 


these  companies  arc  show-u  m  the  i  pletel.v  off  the  gold 


linages  and  wniks  m  co-operation 


At  a  public  meciing.  m  the  even- ,  with  the  Department  of  Municipal 


wniie.  ,Kcn  mo  ea  iia.  icnaii,  ,jjp  company's  properties  and  assets  Anglo  share 
higher  Onlv  two  issue:  listed  de- ,  offered  for  sale  by  tender 


7  following  table  logethei  with  the  leave  the  United  State.?  as  practically  *-i®  interests  of  mining  m  ■  Affair 


cUnss  m  the  li.=t 


by  the  trustee  for  the  creditors  and  Coronation 


New  Brunswick.  .Air  Bishop, 
thur  Kyle  and  Dr.  Tames  AA  r 


The  se.lectinri 


ij  point  each  ,nnd  were  dLplayed  j  niay  be  sold  up  m  September  Li  ,, 

by  Dome  and  M®Intyre.  I  Mr  sterling  states  that  he  proposes  Found” non ' 

.'larLeod  t,  ockj-hutt.  .1.  weak  spot  .i-uhmit  a  plan  at  the  meeting  10  Monarch  .. 
in  the  previous  week.?  list,  iccoid-  procide  for  the  outstanding  liabilities  ••• 

ed  an  mciease  of  21  cents,  while  through  formation  of  a  new  •• 

Last  Malartic  winch  also  listed  a  company,  lay  the  ground  work  fori 
;-harp  decline  moved  iiiiward  dunng  resumption  of  development.  Under  - 


ed  an  increase  of  -1  cents,  while  through  formation  of  a  newl' 

Last  Malartic  which  also  listed  a  company,  lay  the  ground  work  fori 
;-harp  decline  moved  iiiiward  dunng  resumption  of  development.  Under 

the  current  session  and  recorded  a  plan  shareholders  "'ill '  Prumrlmalrop  Gnn/'l, ,#]<>< 

gam  ot  2i9  ceiiL',  Powell  g.a.ineii  1-' ,  participate  on  an  equitable  basis  jp  ;  *  OUndmaker  GoncludcS 

ren®s  while  Kerr  Adciison  listed  an '  company.  Financial  Arrangements 

advance  of  LI  points.  Sullivan  and  _ _  _ _ ° 

Perron  each  moved  up  1"  point®,  LAPVrVDlLLVr  Toronto  Bure.u  Th.  Fin.nc.I  Time. 

k".  "T1"  --l:  -  Toronto  _  Poundmaker  Gold 

1  ei  or  et  >  lancoeui  an.  .  n  .  1  -Lapa  t'adillac  Gold  Mines  produc-  Mines,  located  m  the  vicinity  of  San 

tonio.  both  is.^ies  being  B  tion  in  the  first  fifteen  days  of  Au-  Antonio  Gold  Mines  in  C  entral 

^oorf  rnum  ■  ■  .  j  .howed  Continued  improve-  .Alanitob.a.  has  completed  financing 

cent,,  while  -  ctniaiiruni  and  Ki.K-  p  ,,  Pp  ^p^.p  {p.,, 

and  Lake  both  J  j-ent.  on  ,,.p^  installed' 

a®  pel  lOiL  /Of  .1  M  reremly  t?  partiall.i  responsible  for  | 

f.en®s  on  the_  news  tl  .at  an  mU  al  ,p^  improvement.  ,t  is  reported,  hut  ' 

dniaeud  01  .a  I  cat.  had  ®®“  ®,  improved  operating  conditions  fol- i  ' 

ciared,  while  t  anadian  Mal.at  tic  and  completion  of  slope  develop- I  , 

t  hesterville  each  moved  iip  6  cents  sections,  are  al.®0| 

McKenzie.  Presom.  PaMiiasmi  an^  helping.  .New  development  headings 
1  chi  w-re  all  .»  points  highci.  a.®  entering  new  ground  lat- i 

Stadacona  lir-tcd  a  gam  of  .  pom  ■>  p,.niiy  and  are  expected  to  develop 
m  tail-  volume,  l.-su.'.  to  list  frac-  „rphodie.®,  j 

tional  declines  m'-ludcd'  Bidgood 
Kirkland,  Howev,  Jacola  and  Bla¬ 
den  .Malartic.  - - - - - - T’/lft 

Aunor  featured  the  prospect  gold  ■*  rrcot 

.-cction  with  a  gam  ol  l.'>  cent;  iii 

good  volume,  while  .Alalaitir  Gold  U  M 

field:-  was  5  point.-  better  m  light  IXCVISCCI  \^UO 

trading  Broiilan  was  traded  ac-  - 

ti'-eh  and  displaved  an  advance  ot  .  ,  j  .  ti/  11  a  . 

;i.  cents  as  Amm  Gold  gamed  1  Independent  Wells  Account 
point  m  ?!ow  tradmg  Federal  Output  —  Briti-sh  Colonial  3 

Kirkland  listed  a,  fractional  gam.  a.®  r  i 

Roche.  Long  Lac.  wa:?  oif  slightly  j  o*  Large  Producer? 

Hasp  Metals  NtJnncei'  - .  — - -  .  - - 

In  a  .trongc-r  base  metals  sec-  Alberta  Petroleum  Association  ha 

non  H'ld-on  Bay  led  the  advance  individual  allow  ables  of  the  Flght^  - 


*  32. non 

t  26  650 

sn  (inn 

40  nno 

J'.25n 

6.250 

'8,750 

3  4n(, 

2', 875 

4.375 

68  75n 

1  4,750 

78.366 

32,3  75 

nil  I9| 

1146.800 

vanrement  by  economists  and  other  1®°'  ’^®*^' ''  ®®®  Uie  speak- 
well  informed  persons  of  various  pro- 1  ®®®- 

posals  relative  to  some  form  of  legis-  ■  In  discussing  the  resources  of 
iative  or  executive  action  w  hich  '.on-  ^*9®  ‘’anadian  provinces.  Mr  Bishop 


Julv-.- 

St  29JS.  ♦me  •  •  •«  • 
Geld  euners  ••••••• 

.'ll  --r.  '“'unre* 

CUa  prcd’jcta  ...... 

*'•'»>=  . 

Cerr.^nL  barrel? 

F..V  MONTHS  -^ 

ABbeelc.®  tons  . 

Geld,  eunre* 


I  the  only  larpe  nation  rf-niaininL'  on  ■  Brunswick.  Mr  Bishop.  Ar- ;  Tho  sele-rtirip  of  location  easily 

.An#lo  »  3h.r»  I  it.  This  possibility  has  Icd  to  the.  ad- M'^u®  Kyle  and  Dr.  Tames  aa  right,  accessible  to  the  surrounding  nimes.  ■'’hTf.n' ^7o' 
vanrement  by  economists  and  other  i®"'  ’^®*^^  ''  ®®®  Uie  speak-  and  with  3  hack^i'ound  of  ocenir  j  Asbeeic.®  ton? 

''■ell  informed  persons  of  various  pro- 1  beauty:  the  installation  of  public  9?^=^  e-jnr-. 

posals  relative  to  some  form  of  legis- ■  In  discussing  the  resources  of  utilities  and  other  things  which  riayprodutc* 

lative  ®’r  executive  action  w  hich  '.on- M*9®  ‘‘anadian  provinces.  Mr  Bishop  make  life  pleasant  in  a  community  um-  tons 
gress  or  rhe  President  of  the  United!  ^'^at  no  province  can  be  sue- 1  all  come  within  the  scope  of  the  C.mmt,  harr-i 

States,  or  both,  should  take  to  pre- :  ®®ssful  w-ithout  mining  and  that  '  Division  of  Minina  YRlages  It  also  - - 

serve  and  perpetuate  the  use  of  gold  ®9'®i9  Ontario,  despite  Imr  va.st  man-  supervises  the  .sale  of  lots  from  Kooteuav 

as  the  monetary  standard  of  our  na- industries.  would  be  which  the  nionev  to  carry  on  this 

Don.  '  i  "flat  on  her  back"  were  it  not.  for  :  work  is  derived  ClaUTlS  C 

"Tn  loii  r.v9-ti-f>ii.-  =11  mining  and  from  this  he  concluded  The  villages  f>f  Jialartic.  BullL-an. 


"In  1914  practically  all  natmns  of 
the  world  were  on  the  gold  standard. 


mining  and  from  this  he  concluded  The  villages  f>f  Jialartic.  BullL-an. 
that  the  people  of  .New  Brunswick  Cadillac.  P.iscalis  and  Rouyn  South 


ts'7.417  S4a0  172 
SJ.322  7P  592 
l.3S2.>6fl  I,i60,«71 


I  Kootenay  King  May  Option 
Claims  Can.  W,  Exploration 


Pharehnlders  of  Koot- 


and  had  managed  to  slay  on  it  for  I  co-operate  and  develop  the  havn  been  planned  and  built  under  enay  Kine  Mining  Co  Ltd.  at  a  epe- 


several  decades.  The  use  of  gold' 
as  a  medium  of  ex-change  had  he- ' 


inert  and  the  month's  production  is  I  arrangements  with  Toronto  inter- j  desir.ible  for  a  nionetar'-  medium 


.  ...-.r  surface  that  thev  arc  extensivt 

come  common  throughout  practica  v  .  ,,„hi  bv 

.u  -  .  I  J  .1  J  .  and  valuable  However,  until  ex 

the  enure  c.ivilued  world,  due  to  the  .  ..  rar 

f  .  .K„.  ,  ,  rsnsi'-e  da  mono  dulling  was  car 

fai  t  ih.ii  gold  posses.<-ed  nua hties  mmo-  ili’a  tr 


mineral?  in  this  province  as.  he  the  dii ection  of  the  Division  and  <liir-  c|,i!  general  meeting  ®o  he  held  in 
said,  there  i?  ever.v  indication  on  mg  the  present  summer  further  ex-  A  aiicoiner  on  September  14th  will 
the  surface  that  they  arc  extensive  tensions  are  being  carried  out  he  asked  to  approvB  the  action  of 


ui'face  that  they  arc  extensive  tensions  are  being  carried  out 
valuable  However,  until  ex-  This  w-ork  is  vital  to  the  well 


This  w-ork  is  vital  to  the  well  being  directors  m  signing  an  option  agree- 
f  tbo  population  .and  to  tbo  mine?  timni  w  itii  Con  AA"B?t  Exploration 


expected  to  he  above  that  of  .lulv.  j  e-ts.  In  previous  work  the  mine,  a  larger  measure  than 
The  new  secondary  filter  installed;  w-orkings  were  opened  up  to  a  depth  known  commoditv 
reremly  ir  pai  tiallt  responsible  for  1  of  526  feet,  and  (  Paw-son.  con-  'Today  t  h  • 

the  improvement,  it  is  reported,  hut  i  suiting  engineer,  reported  that  fi>.- 1  L  u' ^ 


j  lied  out.  it  would  he  impossible  to  tJtetnselves  as  it  provides  ideal  living  Co  Ltd.  under  ivnich  the  latter  la 
I  say  whether  the  deposits  are -worth  eonditions.  w-bich  tn  turn  cveater,  given  the  riebt  to  purchase  two  min- 


improved  operating  eonditions  fol- i  ftk'  ton,?  of  .Jin  jiti  ore  was  indieat- 1 '  m'l-'t  be  developed 


other  ,  ^pveioplng  In  th®  past,  he  said,  we  ;  more  contented  workmen. 

have  depended  on  lumbering  and  i  — - - - 

Tod,,  ...  bear  con.idaiabi.  dii- , ,  bu.  wdav  ,  ,y,e„  Hardrock  Roaster  WUI 


lowing  rompletion  of  slope  develop- i  ed  to  the  325  ft,  level  The  main 
inent  in  certain  sections,  are  also  |  vein  was  opened  up  op  the  bottom 
helping.  .New  development  headings  ,  level  at  525  feet  for  a  length  of  89 
are  now  entering  new  ground  lat- ;  feet  with  the  fac°  still  in  ore.  with 
crally  and  .are  expected  to  develop  values  averaging  $14  a  ton  over  an 
aiidiiional  orehodie,®,  j  average  wid'h  of  F,  feet. 


day,s  of  absolute  bavtei,  particularly,  p,.  w'rigbt  said  the  argument 
by  such  nations  as  Geniiany,  etc,,  or  :  .^e  rock  of  .New  Brunswick  is 

the  substitution  of  .®ome  other  me- !  much  younger  than  those  of  other 


Boost  Output  Next  Month 


The  new  roaster 


dnim  of  exrhange  in  the  place  of  |  provinces  yielding  minerals  has  Oold  Mines.  Little  Long  Lac  district, 
gold  Most  of  this  talk  comes  from'  nothing  to  do  with  ore  deposits  and  i  nbout  89c,  completed,  and  i® 

the  leader.?  of  the  so-called 'have  not’,  he  went  op  to  sav  that  the  rock  tp  expected  that  it  will  be  readv' for 


e-.i'  el'iim.®  from  Kootenay®  King 
near  Fort.  Pte°le.  B'”  for  .$20,099. 
j^jll  P.ivments  of  $3.9ti9  each  are  to  be 
,  made  op  Nov  1.  1931  and  may  li 
ant.h|i9|ii.  ti'vo  of  $5,099  e.ich  on  Nov.  1, 
1149  and  Mav  1.  nil,  and  the  bal- 
Pock  ance  of  $4,99i  ort  Nov  I,  1941. 


MALAHTIC  GGT.n  FIELDS 


- - - - T/ie  Western  Oils - '  ’""‘'■''“’'i l®®  heard  !  Brunswick/' 

*  /IC  rr  It  ,  booner  or  later  (>rdet  ind  stability 

,  m  /N  1  11  "  ®et'i®ti  and  the  ither  nations  j 

Revised  Quota  Schedule  Gold  Producers 

-  and  uiav  tompnraril,'  have,  abandon-'  _ 

Independent  Wells  Account  for  43'/-  of  Total  T.  V,  The^oVd^tlndTrd^'iien^^^^  >Tw  golpen  rose 

Output  —  British  Colonial  and  Royalite  39  Join  Ranks  ^he  .-trougest  ba?i-  foi  international  !  TuU-  production  a®  7''ew  Golden 

r  I  D  J  C*’  I J  cc  ■  roodw-il!  and  tr.ioe  end  the  w-or1d  Rose  Mines  amoun®?d  m  $21,599 

or  Large  rroducers  rield  Liossip  ^must  and  w-.ii  ultimatelv  return  to  it  from  the  treatment  of  2,413  tons  of 

'■  ■  ■■  ■'■■■- .  — — — — — — . — '  '*  ■■■-■  ■  '*'  I  "It  has  been  e=iim?'ed  that  since  ore.  averaging  $8  i«  per  ton.  compar- 

Alherta  Petroleum  Association  ha.®  1u.?f  issued  a  revised  schedule  of  1492  there  has  been  produced  in  the  i  ed  w-ith  tune  outpii*  of  i29.919^from 

the  individual  allow  ables  of  the  eight' -nx  crude  producing  w-ells  in  Turner  |  w  orld  more  than  Li  <9.109,999  fine  2.593  ton®,  an  average  of  $8117  per 

A'alle'-,  based  on  ®'onsPrvatioD  Board  ratines  as  of  August  23,  on  a,  total  I  ounces  of  gold  w-eighing  approxima-  l-fn. 


nations.  If  thev  possessed  enough  1  ,  ,e,hing  ore  in  British  Columbia  i-V  operation  the  latter  part 

gold  to  continue  upon  'he  gold  basis  r,„„oh  '■mmeer  than  those  of  N®"' '  month 

httle  barter  talk  w-ouid  be  heard  '  Brunswick. '  ,  ir  w,li  handle  m  ton? 


ti  f;ain  r»t  3Vi  while  !  x/jiiev  bated  on  ^on^ervaTion 

randa  tumped  1  A  points  in  good  daily  a!!ow-ahIe  of  22.990  barre 

’urnover  'Aane  Amulet  mo'-ed  up  The  independent  '"•ell.®,  o| 

45  cents  on  the  week,  as  i-udbury  associated  with  the  .Anglo-Can; 

Basin  iisted  a  gam  ot  2i  cents  Pend  ^;jjiv  allowable  of  278  barrel? 

Ovc.lle  was  10  rents  hmher  on  the  Anglo  and  Royalite.  the  re 

week  as  nirommm  and  mi;  ihirty-si.x  wells  produce 

earh  li^sted  ad' ance.-.  of  .i  ten  s  or  43.56®e  of  the  total  daily  'i®  mi''- 

.F  ,a  conbridge  available  Largest  in  the  group  is  "  “'®® 

on..'  issur-  m  hi.-  i.- .  Home-.Miilarvjlle  .No  2,  w  hich  pro-  fyi/,  7' 

oeclmes  the  lo.sse?  sho'vu  by  the.--e  m  on'-rPo 

issue.-  weie  o  cent-  eari.  Bo'aitte's  seventeen  w-ell.?  produce  iimtjon  of  oil 

I  a  gary  &  Ldnionton  4,?:.,  h„rel?  an  average  of  251  per  'Y  t",i  of  b 

and  Okalta  gamed  11  ^  J;  j.  No.  99,  with  an  allowable  of  474  ville  rvoll 

respect I'Plv  Anglo-i  anadian  gamed  .-bvph  an,: 

5  rent.?  in  hcht  trading  a.?  Home-  I  ,.\„-io-Ean.TlUn  'i-'-'L.  «'t 

.stead  and  Davie?  moved  up  .  and  , -.•biib  tr 


Gold  Producers 


NEW  r.Ol.PEN  ROPE 
tulv  production  a®  New-  Golden 


ed  that  since  ore.  averaging  $8  i>  per  ton.  compar-  ^pppjpjy 

oHubbH  in  tho  led  with  tune  outpii®  of  i29.9i9  from  ‘  ■ 


It  will  handle  m  ton.?  dai!'  of 
concentrate  and  effect  a  larse  savin:: 
of  values  on  the  ore  mmed  from  ®’i;e 
north  zone,  w-hich  contains  much  iron 
and  arsenic  A?  of  .tulv  31,  p,22’' 
ton.®  of  concentrate  were  on  hand  f.->r 
immediate  treatment  in  ®he  new 
plant,  rontainmg  .an  average  '-alur-  of 
$15  per  ton,  of  "‘hich  it  is  antirip  itrd 
niorp  than  1107  w-iii  be  recovered,  ''r ! 
an  addition  of  around  $269, on  fi  the  I 


an  average  of  $s  97  per  j 


GOLDEN  GATE 

®r''!den  Gate  AUning  '  o. 


daily  allowable  of  22.999  barrel?  '  teiy  41.i99/ons.  worth  on  the  $55 19 ,  Production  for  the  fi®?®  seven  I  ®7oi,?Bn  Gate  Mining  '  o.  in  cro??- 

The  independent  well.®,  of  which  there  are  forty-one.  including  five  ,  an  ounce  basis,  appr''> imately  $41,- .  months  of  the  current  year  amounts  cu'Mns:  on  the  4,  .--^t  ler  e  .la?  rfeve!- 
associated  with  the  .Anglo-ranadian  and  Royalite  groupr.  hare  au  average  699,999,099.  this  huge  stock  has'®®  $.262,126  from  2i.28i  tons  o.  ore  oped  ■'  la®  !>  con®,  ered  f  .e  mo.®t  im- 

dailv  allowable  of  278  barrels  Fxcludmg  the  five  companies  .associated  I  heen  accumulated  through  the  ages  j  Diilled,  an  average  of  $12  9  per  ton. ,  portar»  .-truc  ureye  encoiimere  m 

with  Anglo  and  Royalite.  the  remain-]  to  .letermin*  definitely  whether  oi  not  '  because  men  belie'ed  ’’  gold,  based  ''Vi"  oP®®"'!!?  P®®  ‘1  f  ’“o  -  '  I  rorent  w-eeks  on  this  horizo'm 

ing  thiriy-si.y  w  ells  produce  9,582  j  any  .?alt  waier  i?  .?til!  .  nming  mto  |  "P®”  ®®1MUI  ies  of  satisfactory  experi- .  "’i"  both  benv-  '•ertinll'-  above  the  611 

barrels,  or  43.56®,-  of  the  total  daily  ‘h®  hole,  when  i®  .?  known  that  tbe|ence,  and  had  found  -  the  most  sat-  vnRTWFHN  ’  FArriR}'  ore/one  which  w  as  opened  for  a  di?- 

watrr  ha.®  been  scald  otf  th?  upper  1  isfactorv  medium  of  eyrhange.  NORTH’tKN  I.HI  IKJ  I  !  L  Jen  f.  i/'L 

zone,  .ir  such  part  of  u  which  i®,  “As  far  a?  the  immediate  future  of!  Northern  Empire  Mines  IJd  re-  ‘^9' e  e,f  „  pe  on  e  ■  .  % 

water-free.  « 111  iv  tre.atc.l  with  aeid  1  gold  is  concerned.  ’n?ofar  as  its  ■  ports  .tulv  production  at  $78,955  from  grading  one-half  oz  gold  over  5  ft 

'11  .an  effort  to  obtain  commercial  pro- !  continued  v.ahie  and  use  as  a  me- '  the  milling  of  5,599  tons  of  ore  for  ■  "-'il'hs  f®®  'ht  "ntire  length  Inipor- 

'  'tr  i^f^th  f  the.  ytaH  on  ' ®^  exchange,  ciip'plex  problems  a  recovery  of  $14  12  per  ton.  coinpar- 1 ‘i®>‘ 1  ®f  lhe..i.  new  ore  00  r.  i,® 

the  H.ainv  Hd!  bvii  .'?tXp- 1  P®9P®ntf’d  w-hicb  e.in  produce  a  !  ed  with  Tune  output  of  $91,169^frnm  !  ^  . 

h‘n  ,?lioMn  a  ga..'  flow  of'  11®'®^  of  different  ans’-'era.  Probably  |  5,914  tons  of  ore  for  a  recovery  .$15  41  j 


'  "  '  .Malartic  Gold  I'leld.?  is  rtported 
.  ,  f  ‘o  have  proven  a  combined  ore 
at.'  o^  length  of  more  than  1.299  ft  in  un- 
.p  r,a' in^  dergroiind  development  in  the  north 
I  om  ti.e  p,,p  ig  rstnuaLed  to  aver- 

'r  I''’  around  $1®  a  ton  along  the 

hand  f.ir  9-’''“®*  vein  on  the  contact, 

Up  np,,.  and  in  addition  a  number  of  cross 
'■alur-  of  ^f'lilhre®  are  bein.g  opened  con- 
,4.,;.,  mining  higher  grade  ore  estimated 
^’ereri  av^ra.?ft  rlo  a.  arr^s?  dritt 

no  t'i  thr.  "’idth. 

corap^n'*  i?  no*^'  pr^psrins^ 

_ _  xhd  ?itp  for  the  flr^^  millin?  unit 

■"‘irh  initial  capaG'TY  of  300  ♦odr 
daiU’  b®  incr'^a.j^d  afd<*- 

n  'TO?*-  \-»alop!YlfTI^  LV??  r  T'qr. t 


ALRVRTA  fOAT  OTTET  T  G.4TNS 

Erlmont'in  ■  .Alber'a  operator®  re¬ 
port  .m  o'ltput  of  .'ta  oay  tons  of  coal 
in  .Tune,  mude  up  of  is.i.557  t,?n,®  of 
bitumino’i?  .joal.  l?,®*-''  of  sub-bitii- 
mimuis  and  4?.?4S  of  lignite  riurlng 
tune,  10.1?.  the  .-Mberta  production 
oon.?i.?trd  of  1  >0.210  ton?  of  hitii.min- 
0,1.?  co,a,l.  7.741  of  -ub-b'tuniinous  an,'l 
.',0.727  of  ligni®?. 


.sr'pii  a  11,1  a  half  million  c 
li.iily,  with  ni  pvulrnce  of 


fBf.t :  ho  one  in  the  world  'oiiay  can  fore-  per  ton  I-'or  the  first  seven  months  . 
.?alt '  tell  what  w’ill  happen  and  one  per-  of  the  year  production  total®  $536,-! 


1'2  points  in  this 


up  2  and  nf  tifiorn  'veil.?.  ''Uli  totiil  of  "atm'  om  ountered  ;,t  ihe  two  Anglo- 1  son’s  guess  is  as  good  as  another's.  ;  017  from  Ireatnienl  of  31,132  tons  of 

East  I'lT.t  barrels,  an  averagr  d  2.i3  per  -'■hi  '-eviHr  tests,  iio',  rnment  .,n,l  (om-i  [(  seems  generally  ag'ied  that  in.?o-  i  ore  for  an  aver, age  recovery  of  $13.79 


f  ■  ■“'Tf'VC  ■- 

.  Vt-jN 


.is®"'- 


ir" 


was  the  only  issue  |o  l  ecord  a  dc-  .  v,-,u;,  produi  ing  19.11  per 
(line  the  lo.?s  w;i:i  Ij;  iioint.  Royal-  I  total  IvJirgcsi  'vel!  1.?  N'l 


lie  was  traded  lower  earlier  in  the 
ppiiod  hut  gained  toward  tlie  cIo;?e 
of  the  session  and  'va;-,  uncbange'l 
on  the  we.eklv  period. 


rii®  of  the!  bahy  encineers  are  now-  deu rminlng  1  fgp  gp  (he  United  Stair  is  concerned  '  pcr  ton 
t  "111!  an  na-phtha  eontent  of  the  ga.?.  prior  ,  into  circulation  as 

J  actual  medium  of  exchange  is  a^ 


•-'T  ^  lVv'W'L.  'y? 


allowabli  of  48')  barrels  *®  eommetu-enient  of  te.?ts  of  the  oil 

Then  there  is  tbe  H'-own  group  of  gas-hcanng  honzens  above  the 

irtcen  well?,  producing  -i  total  of  “®hf'-  The  fact  tha®  ti.i  water  was 


thirteen  'veil?,  producing  i  total  of  hme.  the  tact  tha®  ti.i  water  "'as  '  aeen,iir>u-iiBa  .>,4?  '  n. 
2. .529  barrel,  daily,  an  a'f  r.age  if  194  hiund  m  the  lime,  althou.gh.  drilling  |  accompli.-hed  and  " 
hjrrrls  per  well, ’prodn-’n.g  114^^2  of  "’'J-'  CArried  some  p'  feet  mfo  th®  for- 1  methods  is  the  problem  to 


GOOD  PROGRESS  |; 
UPPER  CANADA ' 


rls  per  well,  prodn'’n.g  114 
total.  L.argest  W'eH  ■. ?  Brow 


.a.rde  i  as  mo.?t  encour- 1  mined 


2.  with  aJlO'vable  of  299  barrels  pei  ‘T-ffmg.  The  next 


"’'hen  the  quotas  w'rre  rr-'-ifed  !.a..® 


of  Standard  Oil 
from  SP'-en  b 


-.•rrk,  two  w-eiL-  loinrd  the  rank  of  f'a-'-ny  H:U?  -'-cdL  w-U!  r*  .ttarreu  rn 
tv.e  top  eleven  p’-o.d'uers  '.n  a  Reid  ®-*’  nTcnLh  and  will  likely  b 
or  ,C7  we'u  Allowable  of  Briti.?h  Col-  '"arried  thrc'igh  the  M.adison  hm 


of  H.C  "■,;!!  he  located 
?ouLh  cf 


an  actual  medium  of  exchange  is  a-  FiTMASTEK  | 

desirable  thing,  lu?'  h'lw’  this  is  to  i  Final  mint  rpturn?  covering  pro- j 

be  accomplished  and  "’ith  "'hat '  duction  at  Paymaster  Consolidated' 
methods  is  the  problem  to  be  deter- '  Mines  in  July  show-  total  reco'-ery  of  | 
mined  ,  $127,419.  The  rotl!  handled  17,371- 

"The  imme-diate  fot'; '?  price  of  ,gfi!d  '  ®on?  of  ore  during  thie  month  in¬ 
is  soroetbiuc  which  u'  one  caa  fore- 1  dicating  an  S'^erage  leco'  erv  of  $7.33, 
oast  'vith  anv  assuran  'e  Gold  pos- 1  per  ton  l  or  the  first  se'^en  months 
-’ll  I’keiy  b*  !  sesse?  al!  the  desirable  factors  w-hich  i  'he  current  vea.,-  production 


MjII  CongtruLtiDn  Ad^'ajace.s  to 

Es  Ready  for  Production 
Larlv  in  Ot»obe.r 


17  wpiu  Allowable  of  Briti.?h  Col-  carried  thrg'igh  thp  M.adison  hm* ,  5  medium 
li  No  1  has  been  raired  from  4'99  1®  underlying  De-.-onian :  sess.  and 

4':4  barrel?  daU”  retroacti'-e  to  limestone  .et-r-F-a  i  place  in  t 


of  exchan,  should  pos- !  amo'anted  to  1849,945,  at  compai  ed  | 
w’ill  returr  to  itfi  proper  i  w’lth  $811,966  Issty  e.ar.  '  ,om-p3rati'’e 


place  in  the  ■world  ?  -iffairs  as  the  i  figures  follow. 


Toronto  Tho  Finonciol  Tun#* 

Toront'o  —  Upper  '  anada  Mines 
if  making  excellent  piogress  in  con¬ 
struction  oT  tbo  1',0-ton  mill  on  i®? 
pr'opert''  in  the  East  Kirkland  Lake 
area  and  tRe  plant  should  be  readv 
fe  go  into  operation  .noiind  tbe  fiv?t 
of  October  The  mill  building  has 
beep  eierterl  ;ind  innst  of  Ibc  mill 
ni-'!i’1iinci\  is  already  on  ilic  prop¬ 
erty.  The  mill,  of  latest  design,  1s 
a  straight  eyiiiiide  unit  hii\  ing  a 
miuimiim  eaiuicily  of  1.59  Ions  daily. 

.Alill  oiieralion  is  proceeding  in 
the  leased  .Morris  Kii'klaiid  mill 


>d«jf4ir>ri  ■"■ednesday  morning  "'ith  its  ne'w  - - - - 

,  ' q'lota  British  (  olonnl  t.-.  no'v  ninth  Calmont  Oil?  r?poi<f 

Der  lartp.-.®  pr'^durer  in  the  tiBl.d  .Allow'-  $16,373,  after  pro'  i.?ioi 

able  of  Royalite  N'o  39  ha?  been  se®  taxe.®  and  de-preciation. 
icial  Top**  a®  428  barrels  d-ii!  ■.  reAroactl'^e  to  year  ende.i  91^,-  ."1.  1 
nada  Mine?  |  date  of  pr,rncieii,-,n  The  new  ouota  'vith  $4C'.7’6  in  th*  r 
re:?  ;n  con- 1  rorLa''ed  the  t' mporac)'  q'l.Ua  of  2''9  ye.a'.'.  r'lircn®  a.?set.-  w'e 
,n7R'on  it:  The,  ■  hall  go  m  'ho  two  quo-  current  hab'.htie.?  ill 

la-  brought,  T'lini  r  A  aRe?  allow-able  working  '.apital  of  $8 
klan  -  l^ake  I  pj-ndiii-tir,,-,  up  to  22,282  banvis  daily  $32,508.  a®  the  end  cf 
1(1  be  readv  j  ,,  nicreasM  in  the  j^ear 

nd  tbe  first  j  l|■prnp,1,ate  f, if, ire  by  a,?signing  of  Herbert  Greenfield, 
ilildtng  has  |  quota;;  to  T3  •yaliro  \'o  40  .and  '''nl'vin  states  company  I-  con 
of  Ihe  mill  |  Roy'.-,  'vhi,'b  ar,-  now  operating  at  of  leasing  it?  drilling  , 
1  llio  prop-  t' lu pora !■>■  allo\\al,li’'.s  of  2i'0  l>ai'r,'ls  ( a.sh  or  royallv  intiTesi 
r  liesicn  Ik  I  and  17,(1  harrels  rcspi'Ct ively.  dl  illeil.  .A.-  of  Ma>  .'il. 


- - - -  1  most  desirable  and  t  opptable  me- 1  c.-,,,,,,..  p'::  Ton  - 

Calmont  Oil?  repoi-if  ne®  profi®  of  (Jlum  of  exchange ''e® 'i't''''!sed  bv  man  1 1,1  ^ua-  '  959  i9'i':i  tMao*®  47  n: 

$16,373,  after  nro<  ,.:ion  for  inoome fq  carw  on  tbe  na'i  'Ls  and  the '  2nd  o-jisr  >9  40, i-,?  ')72.npa  71'  j 

ta.xe.®  and  depreciation,  in  *>>e  ft?' al '  world's  business  "  .  '2T4i9  7>)  | 

year  ende.i  5Ih,-  .31.  1939,  c.nmpai-edi  I  —  —  .TT: 

with  $4C,.79S  in  tl-.e  previous  fi.scaJ .  I  ts*  7  r-.o»  5’  ‘  ■[ 

ye.a'.-.  r'lircn®  a.?set.-  "•ere^$92.96s  and.LoWer  Pfofitiy  FfC'^rl  Metal  j  ^  71!  1-7 _  '  '  ^  ’ 

working  77DitaV''''of  *$8r434.  a n ®f  i  Salcs  ,South  A.n9c®!can  GoId' Straw  Lake  Reach  Capital 
$32,508.  at  the  end  of  the  pre'-ious ,  ,  Increase  Ratified  bv  MeetinR 

Herbert  Greenf.eid.  '-ice-prc.eider-l  '  Toronto  -  .gouth  'merlran  Gold  I  - 
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iLXtcnsion  Oils  No.  in  tho  o|)i nion  M ary  ri«s  worr  Urillini;  tin*  York  N 
tf  fiold  .sotin('.'8.  will  likoly  In*  iwnoii^  1'.  (’alwin  ami  Wtnalta 

ho  larm'st.  if  ikU  tho  largest,  priulu-  -  — 

•or.s  in  th»*  stmtli  v\ui  of  tin*  fioM.  MarUinu  an  iin  r*aso  af  .ht.sl  innl^ 


iittl  Wi  ll  at  |m 


I  Toronto  Bu/eau  The  r!'*<nclal  Ttra«s 

Herbert  Greenf.eid.  '-'ce-prcsident  |  Toronto  -  South  'merlran  Gold  j 
4tates  .  ompany  i-  rontlnmng  pohev  I  ,,,„.,,;red  26.689  oz.  < 

>f  its  «1nninR  oriMipiHont  for,  ,  ,  .  «  1  I 

a.sh  or  rovaltv  interest  in  the  well..,!®  ‘'®«“®  C-'ld  and  1.?,  ?  "Z.  nf  crude 

hine,l.  A.-  of  May  ;il.  ..ompany's  r„  |  PliiHnuni  in  lim  si.v  lonUls  ended; 

ary  ngs  wi  r,.  .hilling  th,'  York  No.  iJ)*T)o  39.  1931'.  and  h: net  profit  ot  ! 

Ciilwm  anil  Wmallii  well.?.  j  $125,98.5.  or  7.1c  per  share  on  the^ 

-  ■*—  I  LTtlO.OOh  shares  mr -'anding.  .\'<u 

.\l;irUiii,g  an  in,  rc;,so  .if  iii.sl  ninlei  ,  profit,  is  based  on  ual  sale  of 
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the^disd^and 

fODOrHINCtS 


WELl 


.|il  is  2011, (UMI  hbls 


metals  dining  ih*.  pc: 


d  26.689  oz  i  Toronto  -  Shareholders  of  Straw- ! 

6  oz,"n'f  ernde  '  flold  Mine,'  at  a  spe- : 

ntlis  ended  1®'“’  meeting  lu'ld  last  week  gave 
let  profit  of  i  til'9®<" al  to  an  increase  in  the  com- j 
lare  on  the  aiiiliorized  eatiital  from  3,-’ 

mding.  .\(.t  '  099.009  to  4..599,p9ii  .shares  for  the 
al  sale  of  I>"®po.se  oi  rai.siiig  ;idiiitional  eapi- 
•ii„l  Ik  ta!  for  an  enlarged  de'elopmeiit 


net  profit  of  ; 
diare  on  the  ®< 

anding.  .Net  '  099,099 
lal  sale  of  I"i®P"--<'' 
1  and  is  after  ' 


wilil  12.5  Ions  (d'  ore  heiipg  treated  \\ili-i,n  limwii  wilh  a  <|uota  uf  .5,51'  liUiS.  .vlbcrla  ml  proilm  i  ion  for  1  duet  ion  of  deprci'i,."!',  estimaled 


pci  da.'  of  a  riiniiing  grade  of  ap 
|M  ii.vimalel.'  $15  a  Ion.  Oi  e  .supply 
i.K  being  drawn  from  'arioiis  places 
on  four  levels,  wilh  ih*.  hulk  of  mill- 
feed  coming  from  dcveUipmeni 
faces.  A\  i1h  operalion  of  'he  ,  mn- 


liarri'ls  ilaih.  N,  \t  arc  .Anglo-i 'ana  I  "(is  ap|i!(i\imal,l,v  S7il.SiH)  lilils.  (UTi-l 
ih;,n  .No.  I  will,  l.S'.l  l,iirn.|s  ilaih  an,l  <ial  go\  ci  imiciit  ri.guns  wdl  I,,'  i.?.su,..i 
Koyal  I 'anadiini  S(>.  2  with  511*  I,;,,.- '  in  a  r,--w  dii,\  s.  'I'ii,*  ,)ul,\  ,\  icl,l  also! 
r..|s  ilail,'.  ’I'll,-  |.;\l,.nsion  w-i-ll  wa.sj  .sets  ii  new  r<  ,  or,l  I'm'  a  singl,-  nionlli’.s' 
l.i'iiig  ii'adn'il  Ihl.s  morning  for  a  light  proihut  iiui  for  .\lliirta.  e  xcecliirg  I  he  | 


mill,  operating  costs  ,  p..|rentl,\ 


■ill  liialmenl  of  Ihe  lowi.r  poroii 
mi'.  I'avings  and  ilrill  fluid  are  a| 


depleiion  and  esiini.i 
l'..S.  and  I'ohmihian 
t'omparisoii  of  at>o 
,  (irrespoiiding  perioil 


K'snlls  "iihi 


Recent  wi,rk  in  ilic  new  low  er  [ 
level  had  iinpr(|.,e,l  tlie  mine  pic- I 
lure  as  gi'cater  width.?  of  oii-  wer,. 


cut  from  $1,59  I, 


■/.one,  loll  the  well  still  has  ;i 
flow  of  ir'idi'  Following  th 


Deepening  of  'he  mam  shaft  from  ’ ‘’■'•h  '"o  pomu-  z.uw  ■  will 

the  509  to  the  759-lt.  level  ,s  near- 1  ''^es®. " 

:ng  completion  vPh  toe  openin?  gfettuh  pete  No  1  ha.®  run  .i 
do'***!!  iround  .'2!)  ft,  T"'0  I  rickp**  to  thp  top  7)f  plup 

Iftvels  v.'il!  be*  tfitabhsbed  3f  625  3DyU  1  -huttin*  'he  porous  zone 

7^'^  ft.  '  land  is  level  of  the  packer 


♦  ‘f  ))or()Hs  fsH-nuT  mII-ihiw  hmh  .srt  in  S4*i*t«  ni-j  f(>lh)\v 

i»l  aiN*  np-  her,  I'.KSS  wIn'H  yifid  rrju'IuMi 

I'tijm  thi.-<  hhls.  .hilv.  IO-I'a.  riiux-iHfUnn  wns  '  (VuHe  C^olU  Prod. 

;  a  hrav\- '  hUl.^.  To  lln’  on<I  oT  Crudr  PLiiouini 

tlv’  liffht  ail  proihjrt  ifUi  vva*-'  hhl.'*.  Produced 

7,on»*  -  Will  ah^'ad  of  i’arrr>pon‘iiiis  Proh<  «irorr 

®realnient  month  period  last  (far.  Au*u:'  pro-  .  ’"’''■p  ,  ^ 

d'.K'ton  ir  enpected  to  .?h'."''  a  -dlgh® 
u®  run  .1  decline  o'mpare.l  with  .Au,gu®®  19.3,8.’  '  .  ,  . 

•nen®  r'.'JF  ""Ph  ylcH  eivpeett-d  to  tora!  abou®  J"  t..e  .isca  'f 

rous  zone  725,'J09  bW.-.  compared  wilh  7??,92o  Ihfc  com 

be  packer ,  bbls.  for  the  same  month  in  19Si.  share. 


Shi”*  .  I  ’J  to  fhft  ®nd  of  7ij]v.  aniounts-  tr' 

In  the  fifcca'  “ear  c-.led  December  1176,631,  from  millin.r  o?  14  159  tons 
31.  1935,  the  company  tAraed  39c  per  for  an  average  recover:  nf  $12.43 
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The  exrelleHce  of  Seagram’*'" 
whwltie^  fodey,  U  <Jue  lo  tha 
fart  that  they  were  **botll**  S. 
good  many  years  ago- 

From  the  very  grain  to  the  aged  product*  the 
•'practised  hand’*  of  Seagram’s  haa  guided 
atep.  For  over  80  years  men  have  preferred 
Seagram’s. 

FatnotiS  5e<3grom  Froductw  \ 

—  C4.V.fDd’5  FINEST  —  x 

iriOtAM'S  •»  ©.•  CtNAOIAi  WtllJICf  SItMiM'S  Iff CUl  OlO  Of  WWWTl 
irieRAM  SKINC  SnATrCUIADUMWHiSllV  tfIMAM  t  (44tfMOS  •!»  - 
tU^KAM  S  ai'  a*E  MKISKI  UAfiRAiTS  UT«»  iftClii  Hi  VMIUf 
t  VNiu  WNur  »m$«? 


and  IS  ltA*el  of  the  packei' ^  bbl£.  for  the  53Lint 


)RAM  A  SONS  limited 


fATERLOO.  OMTARTO. 
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00 

107  00 

1  NV  . 

19.59 

99 

00 

102  30 

15  Jan. 

197P 

f'6 

00 

100  50 

1  May 

19S4 

100 

00 

104  ^0 

31  Dee. 

1975 

60 

no 

6.3  0*^ 

1  Apr. 

1961 

96 

on 

101.00 

iFavahle  Canada,  yem  York  .and  London. 
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GOVLRNMENT  BO.N'DS 


Don.  ol  Canada  Ponds- . 


R.atn 

Duft 

Payable  Milurity  S:d  Aj*k. 

2 

JD 

c 

June  44  9.914  IC.Oi.^ 

24 

AO 

c 

Oct.  39  .9h...,  19,1..., 

2ci 

JD 

c 

.Tur..--  43  lOOii  l,9>ii 

3 

AO 

c 

O.y.  42  t9i>  104 

•A 

JD 

c 

June  3O-PS  97 

3 

JD 

c 

June  53-59  191.^  99 

3 

MS 

c, 

iserf.Pi-.rpp. 

31.1; 

JD 

c 

Juhti  46-4'»  lOOiA  102 

31-f 

MN 

r. 

No.*.  4S-'l  lOlU 

8'i 

JD 

c 

June  36-66  9-*  100y» 

a.'i 

AO 

c 

O".  44-4'  19!  lO’L 

1 

AO 

r. 

O-'  43-45  194  1.4  !06;<i 

4 

AC) 

0 

Oct.  47-52  K141.5  19S1-, 

44 

MS 

c 

Sf-rit.  41  102  19379 

4‘i 

AO 

c 

Ocf.  44  19...19  IIIL- 

4'7i 

FA 

c 

Fell.  46  1941^  111V7 

,‘W 

.MN 

Ntm.  46., 56  PIS..-;  ie9*/i 

4I/, 

MN 

G 

No.'.  47.5'  1'1-  199 

4V^ 

MN 

c 

l.'ftv.  4S-38  lOOVi 

41s 

MN 

c 

Nov.  4.1-59  in,  •  119L, 

r* 

MN 

0 

Nov.  41  109 

0 

AC) 

(4 

Cut.  4.3  ici.l  INGs 

Asfor?a*rd  .  .  . . 

Brauha'noif  Po-wer  . 

Bf-.ll  Te!  of  Canada . 

E.  '■  Pna  or  . 

E.  C .  7 s!‘'phone . 

(  alga-T'  Poa-er . 

I"  alfrai  ■  Foa  er  . 

fan.  !'.'*rrhsrn  Poa-er 
Cansnian  Lieh^  i  Pti-r.  (Xsa-) 

Dorr,  (jas  i-  Elart  . 

Doninior.  Tolagraph  .\  . 

East  Ktiolena  .■  . 

Gatineau  Poaer  . 

Grrat  Lakes  P-iaer  . 

Hyoro-Eler  .  Ennd  .L  Sb . 

In*  Hydro  Electric 


PUBLIC  UTILITY  BO.*JD5 

.  oVi 


4)i 


6'-; 

oJi 


112  109 

Int,  Pen  *r  C 0  ... 

..  0 

114  M'  94! 

■>  Ma-.'-Laren  Qu*b*-e  r-Nn-fr  .. 

..  4 

10=- 14  !"t 

ilnnt.'-fal  Lr  H*  AFwr.,.. 

..  31  j 

1"3 

L.t  Ht  \  PwT .  .  . 

..  31 J 

72'4  63 

'Irn^rra!  Tramia*.*'. 

.  3 

fin 

..  atonirf.q1  T^amwa.e 

..  44 

09  62- 

S  Montm!  1  ram*' 3  **5  .  ... 

99  ^3 

Natinnal  Liehr  A-  Power.  .  . . 

. .  e 

1021'^  U-9 

V  rnf*Min4i!!j^9q  Lt.  4*  pwr.  . 

..  414 

MN' 

JJ 

MN’ 

MS 

JD 

.AO 

JD 

.MN 

JJ 

JJ 

F.4  3 

ACi 

JD 

Mn 

MN 

AO 

JJ 

FA 

FA 

JJ 

AO 

AO 

JJ 

MN 

JJ 


CNL 

C 

CK 

f 

C 

•■N-L 

CNL 

CL 

CN 

C 

r 

CNL 

CN 

CL 

CNL 

C 

C.VL 

CNL 

CNL 


May 

Jan. 

lUy 

Mar, 

Jura 


Apr. 

69 

1*^3 

Jun> 

64 

102 

Ma:* 

53 

10.9 

Jiilv 

49 

101 

July 

45 

91 

Feb. 

7.9 

101 

Apr 

42 

97 

Jure 

49 

1001 

Sopr. 

56 

9.8 

May 
Apr. 
Tan. 
Feb. 
Feb. 
Jan. 
April 
.April 
J'oly 
N  o  V. 
Jan. 


im 

.41 

111 

14 

HI 

fii4L; 


bt'a'ca  El»''tTir  !'.•■.  . 
Ottao  a  Lt  JH  A  Pv  r 
Ottawa  ^’aUe‘'  Po>«r 
I'ttrava  '  alle'-'  Power 
Po-^  pf  Corporation 

102  power  f*  orporation . 

101 Quebe**  Power  .  . 

10^  bag'je.nay  Power.  ,  .. 
102V^  Shawiiiigan  Mat.  &  Pwr.  . 
lOO^s  Shawir.igan  Ma’^er  Pwr 
5^  “  I  nit^d  uritie.o  Corp  .. 
Winnipeg  Kleetric 
IVinnipeg  Elertric  A  .  .  . . 
Di .,  h.  vino.*  . 


A 

.MS 

r. 

iMa.-. 

37 

102 

4.U 

JJ2 

c 

July 

ol 

971** 

.3 

AO 

Oct. 

0" 

ifjSii' 

4 

JJ 

c 

Jan 

64 

108  ’ 

5 

JJ 

c 

Jan. 

69 

105 

.M.' 

CN'L 

Mar. 

69 

9? 

0 

JD 

CNL 

Dr-c. 

37 

lOU^ 

4 

MS 

r 

Sept. 

62 

1011.'. 

4K 

AO 

CN 

April 

66 

104*5 

4V.> 

AO 

CNL 

Oct. 

67 

1021^ 

4 

AO 

r 

•April 

61 

oH> 

M.V 

CNL 

Ma./ 

o2 

^63 

4Vj 

JJ2 

c 

Jan. 

60 

1^2*C 

4-6 

JJ2 

r 

Jan. 

6.5 

66  i< 

4o 

JJ2 

c 

Jan. 

65 

4S*'< 

RAILWAY’  AND  N.AVIGATIO.N  BONDS 


Canada  z teamehip*  .  . . 

Canadian  Far.  Railway . 

C  a.nfni‘.«n  far.  Railway  . 

C anadian  Pao.  Railway  . .  . . . 
Can.  Nit  Rlv-  'L>nm  Guar.) 
f  an.  Rly.  Dom.  Guir.V 
C an.  Na*.  Rly.  'Dnm.  G’iar.i 
Can.  Nat.  Rly.  .Pom.  Guar.i. 
Can.  Na’.  Rl.v.  .Dom  Cruar.) 


0 

JJ2 

c 

Jan. 

.37 

4W 

JD15 

r 

Dee. 

44 

6 

MS  15 

c 

Mar. 

42 

3 

AO 

r 

Oct. 

43 

Ibj 

MS 

CN'L 

?epr. 

il 

4’, 

JL)!5 

CNX 

June 

ii 

.5 

JJ 

CNL 

July 

44-60 

3 

JIM.' 

c 

Dec. 

43-30 

.3 

J.ri5 

c 

Jan. 

r.4-a39 

75.  H 


Ills 

114 


101 
12r' ‘O 
101 
lO^i* 
lOvey 
10*1  Vi 
10*^  ‘ 
101 
04 


S2 

104 

98 

10.8 

I'^l 

60 


lO.S 

lOe 

102 

10*- 

*66 


11*  ^ 


Abitibi  Pr-wer  A'  P.'jper  .  .  . 
Abitibi  Pow-r  Paprr  C.O.D  9 

Aradia  Migai  Ref  . 

.Albi-r’a  Parifir  Grain . 

Amep  Hclden  TIj-p  . 

Britieh  .\mprican  Pi!  . 

Biitish  Columbia  P.  £  P.  ..  . 

British  Columbia  P.  a-  P  . 

Brow  n  C  ompa.iy . 

Canada  B.'^ead  . 

C  ansda  Pf  m.'T.t . 

Canada  Paper  . 

Canadian  Canr.frp  . 

C  aradian  (  on?  Felt  . 

C  an.  Int.  In'-eet.  Tnipt . 

r anadia.n  '''i.ily  r?  . 

(  onpolidated  Far^r . 

P on.Eolizla’ed  Ftb-fp.  . 

Cumberland  Ry  Coa! . 

Dominion  Realty  . 

Rv  minion  bq.  Corp^  . 

T'Orninion  Steel  <&•  C  '.aV . 

Dominion  Tar  .  . 

Don. inion  Tpxtde 
Donnarena  P.appr  ,  ..... 

,av  Pr  "d*  n  Papor  . 

96  Eaftern  Pairiof 

oi  bamou?  Flarerf.  . 

F^-qeral  Grain 

Fras-f ompanies  . . 

^8-'.  General  '’eel  Maro9  .  . . 

‘%i/.  Groat  Lak'^'f.  Paper  . 

04  *  Gyrsum.  Lime  -V  .Alabaetine.  . . , 

•np,  Hamilton  Py-Prod.  Coke  . 

In’er-Ci’y  Baking . 

Inter  P  A  P.  of  .Newrld . 

Kir.gt’on  £le»  a’or  Co  . 

.8!  Lak*-  zt  Jonn  P.  <*i  T  . 

Lake  Ft.  .Tohn  P  •.v  F  . 

?2  -<  Lonoon  Canadian  In veft  . 

Linton  Arartm.'mta 

4“^  Maple  Ltaf  .^Iilllng . 

po  Massey-Harria  ... 

op  McColl-Frontena'' Oil  . 

47  .^leroury  Mills  . 

0.8  Merfey  Paper  . 

90  Do  . .  . 

1^  Mmn  A-  Ontario  Paper 

09  Metropolitan  BuilOlng  .  . 

ftl  Montreal  A.pt  Ist  Mortgage 

Montreal  C'ottons  . 

71  N.  S  Steel  &r  Coal  . . . 

Penman  f  Lt^i  . 

Price  Bros  . 

Pro'  int  ial  Paper  . 

Queer?  Hotel  . 

Kail^'ay  E:<ch  Blag . . . 

77  Restigourhe  Co . 

Kierdo.n  Pulp  . 

P9U  Simpeon?  Ltd 

1024  Smith  Howard . 

108VJ  Steel  of  Canada  . . 

97’/^  Unib^d  Amuicment . . 

mi  J^  T’nitidd  Gas  d:  Fuel  . 

PA  T  nued  G.'ain  Growers  . 

^Vstf^rn  Gram . . 

Wo'tkauf.'^r  Hat.  ...  ... 

C, — r.anada.  N — Npw  York 


INDUSTRIAL  EONDJ, 
JD 


AO 

jn 

JJ 

M?  . 

MN 

MN 

AO 

Fa 

MN 

jru 

MN 

AO 

AO 

FA 

JJ2 

JD 

AO 

All 

MN15 

AO 

•MS 

MNM 

MS 

FA 

FA 

MN 


CNL 

C 
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CN 

C 

CNL 

CNL 


CNL 

CNL 

C 


c 

CN 

C 

C 

C 

CM. 

CN 

CNL 


41:4 


Cm. 

.Tun* 

Jan. 

Mar. 

Nov. 

No’v 

•April 

Aug. 

Nov. 

June 

Ma;' 

.Acril 

Cc’. 

•Aug. 

July 

June 

Cot. 

Oft. 

!la> 

April 

Sept 

Kov'. 

Mar. 

Feb. 

Feb. 

May 


24  ^ 


ire 

ire 


198' 

l(^h 


4lj 

JD 

C 

Junt^ 

ol 

971*' 

6 

FA 

CNL 

.^ug. 

49 

P  G 

‘nsj 

6 

JJ 

CNL 

Jan. 

.30 

88 

0-^ 

iyj 

A015 

c- 

Apr. 

r2 

0  ^  %. 

pc 

AO 

CN 

Oct. 

-  -  ^ 

C3 

MS 

CNL 

Mer. 

46 

PS  tv 

101 ’-i 

6 

MN 

C 

Jn  "^V. 

.3.3 

po 

102 

n!t 

JJ 

c 

.Tuly 

4R 

IPS 

r* 

JJ 

CN 

Jan. 

6.8 

100 

i03 

6 

MN 

CNL 

M3’- 

.30 

10 1 

104 

f* 

AO 

C 

Jui:.- 

6i 

??, 

S7 

.3<*> 

JJ 

C 

July 

6] 

ffl 

4‘3 

JD 

CNL 

Junt'v 

48 

82 

83 

6 

JJ 

C 

Jan. 

41 

ss 

43 

.ID 

CNL 

June 

49 

68, 

4  *<4 

MS 

C 

Mer. 

.-.4 

P2 

AO 

CNL 

C»et. 

49 

100 

1  pti 

aSi6^ 

MN 

CM. 

May 

3,3 

4? 

*t2 

b 

JD 

C 

June 

37 

09 

0“ 

6 

6 

MS 

CNL 

JIar. 

April 

49 

46-30 

PO 

2ih 

P.S 

MN 

c 

May 

99 

loi  ^ 

JJ 

CNL 

July 

64 

3  9 

62 

MN 

CL 

Nc'*. 

4.5 

102 

•J 

CM- 

July 

69 

SO 

S6 

MN 

CNL 

Nov. 

31 

110 

6 

MS 

C 

Mar. 

.37 

8.6 

90 

oh 

MN 

CN 

May 

47 

101 

104 

6 

MN 

C 

Nov. 

47 

62 

67 

6b 

AO 

C 

Oct. 

42 

6 

FA 

CNL 

Feb 

4,8 

77 

c7 

6  J30  U31 

CL 

June 

42 

102 

JD 

C 

Dee. 

61 

98 

101 

y* 

JD 

C 

Dee. 

rl 

lOS 

1C6 

6 

JJ 

CNX 

July 

40 

103 

h 

FA 

C 

Feb. 

66 

1C2 

ob 

JJ 

CN 

July 

46 

100 

ir.s 

6 

JJ2 

C 

Jan. 

4S 

92  h 

86  U 
ZA 

C 

.IJ2 

CNL 

Jan. 

49 

29 

V  F.i 

L— Lnndnn. 

GL 

April 

49 

101 

^‘nitfrO  ?t*>el  A’' 6.^ 

Grain  Ttnit?  ..«•« 

T\’oetf.fn  >*■**!  Prod'jetp.  ('OtTi  .• 
1  G*‘0  WVeton  VYod? 

Tl'i!!i%rd?  i*'ho‘’t*j!at.c  . ,  • . 

j  W’«n/4?or  ,  rom  t  -  - 

'  jnj-e  Limiteti.  ^ 


!  Th«  Financial  Times  reaches  a 
i  rlasr.  of  people  who  are  inferested 
anti  able  to  hnj  InTesfment.  spriiri- 
I  ties. 


Nat.  C-TT 
?rat.  :  <v  (•  Pin*' 

JCiagiira  T«  *rc 

Korriudi  Mme? 
N’orih  ^'’3''  O’l  . 

r 'o  .  p’^et 
Ogilvi.  flo'j'- 
I  >0  .  p**  f 
Ont.  Stef  I  P'nd 
Do  .  prff 
Orange  C  ’•ueh 
Do  .  pref 
•  Ottawa  T  .H  «' 

Do.,  pref 
Ottawa  Elecrrm  . 
Ottaw  a  C n.* 

Page  Hersey  Tubes 
PaflffferOili 
Panma.ne  Limitce 
Do.,  praf  . 


ifAfHIM  SHOPS  IN  S\nK. 

P.bfina  —  A  Ceupu*  of  Inrtur'rt 
recb.M.  *ho-vi  2'  .rp.achir.f-  -bhop.*,  op^r- 
atiCi;  la  aaLka'-cheivaa  in  1937,  re- 1  work. 


i' lit).  T.ieec-  plant:  are  engaged  ■  LniDd  Amu«emep.f  A.” 
tefjy  or  eolely  m  'custom  repair  vi!|ted  c?rF^3fiHon'*A”. 

I  Coited  Corpar.tios  '  B'V 
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MONTHLY  OUTPUT 
TO  BE  REDUCED 
AT  PRIVATEER 

Large  Quantiries  of  Develop* 
meat  Rock  Available  as  Under* 
ground  Work  Advances 


Over-The-Counter  Mines 


GOOD  EARNINGS  TiKE  SHORE  SEEN 
ISLAND  MOUNTAIN  ON  $4  YEARLY  BASIS 


AdAWAi’onririxi:  —  An  px. 
amiiiiili^in  i>f  iho  Akawa-T’orcupitip 
,  Mim  s  nowlv-aiqiiirr'l  properties  on  i 
I  llie  nploro-Shaw  township  lioumlar.t  | 
jin  the  I’orenpiiiP  di-lrkt  has  heen  ;  Jj""?  t'«'i 
I  tna'le  and  a  detailed  repoit  will  hf"  i  Jihin*  H 
!  available  shortly,  ,\n  extensive  I'ro- 1  \rnroiir 
I  KiamrNe  of  exploration  and  develop 
nient  Is-  lieing  planned. 


Unlisted  Mines 

(By  Draper  Dobi*  &  Co.,  Toronto) 
Bid  A*U 


Current  Rate  Would  However 
Necessitate  Drawing  From 
Surplus  Account 


DIVIDENDS  TO  BE  PAID 

Directors  of  Privateer  Mine  I/td., 
Zeballos  district,  Vancouver  Island, 
B.C..  have  decided  to  reduce  month¬ 
ly  production  immediately  to  between 
185.000  and  $00,000  from  the  monthly 
average  of  $106,120,  accordinp:  to  an¬ 
nouncement  made  by  D.  S.  Tait, 
president.  Decision  to  reduce  output 
was  decided  on  due  to  the  larse 
quantity  of  development  ore,  which 
should  be  fed  to  the  mill  from  the 
several  veins  under  development,  and 
to  the  advisability  of  mining  and 
milling  all  low  grade  ore  which  can 
profitably  be  handled  to  keep  the 
entire  operation  in  proper  balance 
over  an  extended  period. 

The  new^  rate.  Mr.  Tait  states,  will 
be  sufficient  to  maintain  the  five- 
cent  quarterly  dividend,  pay  all  oper¬ 
ating  and  development  costs  and  gra¬ 
dually  increase  cash  reserves.  At 
the  same  time,  development  will  be 
speeded  with  a  view  to  building  still 
larger  ore  reserves.  A  conservative 
computation  of  the  developed  and 
partially  developed  ore  in  the  main 
vein  down  to  11  Oil  level  only,  shows 
61,616  tons  of  ore  averaging  .7P 
ounces  or  $27.65  per  ton  over  aver¬ 
age  width  of  three  feet.  This  grade 
mil  he  raised  by  sorting  according 
to  mill  practice  to  an  approximate 
millhead  grade  of  l.f  ozs.  gold  per 
ton  This  ore  in  the  main  vein  above 
the  11P0  level,  with  development  ore 
which  must  go  to  the  mill,  is  suffi¬ 
cient  to  keep  the  plant  operating  at 
capacity  for  upwards  of  two  years. 

Net  cash  position  at  the  end  of 
tuly.  after  providing  for  the  recent 
7  cent  dividend  and  reserve  for  taxes, 
was  $135,320,  it  is  slated.  After  lay¬ 
ing  aside  the  full  balance  of  the  com¬ 
pany’s  commitment  for  Pridenl  pur¬ 
chase  and  development,  and  full  cost 
of  the  new’  power  installation,  cash 
reserve  as  at  July  31.  stood  at  ap¬ 
proximately  $83,320. 

Development  of  the  ore  block  in 
the  Privateer  vein  between  the  1100 
level  and  surface  has  proceeded 
steadily  since  the  first  of  the  year.  I 
while  raises  have  been  completed 
which  constitute  a  continuous  ore 
pass  from  the  600  to  the  1100  level.; 
Slopes  have  now  been  opened  up  on 
ihe  SOo.  TOO  and  600  levels  which  are 
proving  up  to  expectations.  Mining 
ihe  large  block  of  ore  between  Ihe 
1100  and  1000  levels  is  just  com¬ 
mencing.  while  there  are  substantial 
tonnages  of  ore  yet  to  be  mined  from 
all  levels. 

Sinking  of  a  shaft  below  the  1100 
level  has  been  held  up  by  reason  of 
dela.v  in  delivery  from  England  of 
new  Diesel  equipment  for  the  power 
house.  A  new  parallel  vein  was  re¬ 
cently  opened  up  by  a  crosscut  from 
the  300  level,  and  to  August  0  a  total 
of  207  ft,  of  drifting  had  been  com¬ 
pleted.  with  both  faces  of  the  drift 
in  good  ore.  For  this  length  the  vein 
averages  2.05  ozs.  or  $71.75  per  ton 
over  a  width  of  9  inches,  or  a  value 
of  .512  ozs.  l$17.92l  over  a  sloping 
width  of  3  feet.  The  Van  Isle  vein 
is  showing  steady  improvement,  with 
ore  from  this  ground  being  trucked 
to  the  mill.  The  P-4-A  vein  is  being 
slowly  developed  by  hand  mining.  It 
is  showing  a  fair  width  of  commer¬ 
cial  ore.  and  good  continuity,  and 


tVO/.fi  /if','///'  —  Since  .liinc  when 
officials  of  Cold  Delt  Mining  Co.  re- 
Iiorted  that  the  original  loan  .>f  $200,- 
000  rccrivcd  from  North  .Vmpricon 
.Mine.s  Inc.  of  lloslon  hail  been  rc 
duced  to  $ir)O,0OO,  a  further  payment 
of  $50,00(1  ha.s  hcen  made  from  earn- 


.VIjoW 
.Vthfina 
Atkiwi 
AiiilinRInr 
Arfu 

Aldoma  S  , 
Bailor 
BprfFfnril 
Parher  I, 
Biillamnirip 
Bitt  Maatrr 
Bilmai'  . 

BoiiaTiurl  . 


o: 


ill' j 


0:’ij  Oil 


ings,  leaving  a  halance  of  $100,000  to  |  Brown  B 


he  repaid.  ('a,sh  position  of  the  com- 
jiany  after  this  iiayincnt  is  atiproxi- 
mately  $li:t,oon.  it  is  reported. 

Ao/f7/f.ic  i//.v/.vf;  ro.u/M.vv, 
/-/ I//'/'/,'/)  Shareholders  of  Norlrac 
.Mining  ('om|ian\.  I,imited.  have  been 
advised  that  inasmuch  as  it  iiroved 
imiKis'dble  to  rai'-e  sufficient  funds  at 
ttic  recr-nt  meitmg  (leld  in  .M-onlieal 
to  (ireient  .sale  of  the  comi'any's 
.'issels  and  that  it  w.as  felt  there  was 
not  enough  time  to  reach  all  .stock 
holders  It.  ( ).  .s:wee-/.ey  vV  ('omi>anv  ,  as 
a  creclitor.  then  lindv  stejis  to  fdace 
Ihe  c  impany  In  linnk rtiiiti  y  in  order 
to  foie.stall  public  sale  of  the  proper- 
l.v  due  ’l'uesd,v,\  la.st  and  pre.scrve  the 
a.s.-els  for  the  time  beinc. 

Eiabilit  ie.s  were  shown  to  bp  ap¬ 
proximately  $7,000  of  which  about 
$4,500  is  owing  to  It.  O.  .Sweezey  A 
Com  pa  n  \ . 

'I'hc  fir.-t  meeting  of  i  rprlitors  will 
be  held  in  Vtontrea!  or.  Setitember  1 
at  10  a.m.  \Vm.  H.  I'ampbcll  has 
t'pcn  appointed  custodian. 

f*//.4  .V /,"/'  r,r)/,/>  The  deep  ilia- 
mond  drill  hole  lieing  put  dow  n  at 
Planet  (told  .Vliiics  is  retiorterl  to  have 
intersected  ore  larrving  free  gold  be¬ 
tween  1.SS.1  and  1,04.2  feet,  or  a  total 
coie  length  of  r.s  feel.  The  same 
type  of  fonnutii'n  in  which  the  free 
gold  was  encountered,  cintinued  to 
the  bottom  of  th'  hole  at  2,noo  feet. 

This  latest  intrrsection  i.s  iirobabl.v 
the  he.sf  to  date  although  Ihe  com¬ 
pany  ha-s  encotiul-  red  several  show¬ 
ings  of  free  gold  at  higher  horizons. 
It  is  likelv  that  additi.uial  deep  holes 
w-ill  be  firilled.  I'ompletc  a..s.sa5‘.s  may 
be.  available  .short  Iv  . 

WAXAKtffK-nol  i  .\  MlXr.f!  —  A 

programme  of  diamond  drilling  wa-’ 
started  thts  week  on  the  VVanakirk- 
Kouyn  .Mines  property  in  H-juyn 
townshii).  t/uebec-.  to  follow  up  en 
couraging  results  otitained  from  sur¬ 
face  exploration,  while  at  the  same 
time  development  work  is  being  car¬ 
ried  out  on  the  company's  W'anapitei 
group  in  the  Sudluiry  first  riel.  T.") 

!  ilate  promising  .surface  .showings  hav’e 
’  been  di.scovered  on  these  claims,  it  is 
I  reported,  and  it  i.--  possible  that  flia 
I  mond  drilling  w  ill  he  coiumenced  here 
in  the  near  future. 

WEST  MAEAETir  ArrXi:S  ba,s  rut 
the  stali.on  for  the  first  level  in  the 
shaft,  whti  h  is  now-  below-  210  ft.,  re 
ports  K.  C.  Mryden,  i-onsiilting  en¬ 
gineer.  Drifiing  t  iwards  the  indicated 
orebody  has  i-ommencefl.  The  com¬ 
pany,  \vhi<-h  holfls  pt-.iperly  in  the 
western  section  of  Koiirnier  township, 
formerly  part  of  the  large  Pan-Cana¬ 
dian  group,  i.s  financed  by  Amerii-an 
capital. 


Share  Options  and 
Underwritings 
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In  that  it  ron.sliiutes  the  first  divi¬ 
dend  annotinrrmeni  by  the  company 


;  Dividend  Rate  of  IB  Cents  a 
Share  Is  Apparently  Amply 
I  Covered 

i  Vancouver.  — Production  p(>rform- 
ancp  of  Island  Mountain  Mine.s  co. 

Ltd.  In  the  first  seven  months  of  in  the  new  fistal  year,  decision  of 
the  current  year  pt^ints  m  increas¬ 
ed  earnings  as  rompared  with  1038. 
with  the  company  reported  net  pro¬ 
fit  after  all  charges  equal  to  10.46 
cents  a  share.  I>ast  year  the  com¬ 
pany  paid  10  senis  a  .share  in  divi¬ 
dends  and  at  the  same  imie  added 
$68,000  to  net  current  .assets.  Ana¬ 
lysis  of  the  showing  for  this  year 
to  date  reveals  that  the  indir.-ited 
dividend  rate  of  16  ceni.s  a  share 
pci  annum  inferred  front  the  at-lion 
In  Increasing  the  «emi-,aniiual  pay¬ 
ment  last  .May  to  8  cents  (-ompared 
with  5  cents  formerly,  i.s  being  cov¬ 
ered  with  an  ample  margin  to  add 
to  the  company's  alreaiiy  comfnrt- 
ahlp  net  liquid  position  At  the  end 
of  1038.  net  current  asset.s  exceed¬ 
ed  $250,000. 

The  tentative  estimate  of  lo.oo 
performance  is  based  on  the  cost 
figure  containtd  in  the  rt3S  report 
and  is  subject  to  any  modification 
which  may  have  taken  place  In  the 
(iirrent  year.  On  the  basis  of  1038 
operating  costs  of  $0.34  per  ion,  the 
company's  costs  on  26.720  tons 
milled  in  the  first  seven  monihs  of 
1030  were  $249,649,  with  production 
for  this  period  amounting  to  ap¬ 
proximately  $380,000.  On  this  ba¬ 
sis  operating  profit  for  the  7  months 
is  roughly  $140,000.  which  is  equiv¬ 
alent  to  13  cents  per  share,  or  on 
the  basis  of  22  cents  per  annum  In 


given  average  results  between  $8  and  I 
$15.  Average  width  of  the  vein  ma- j 
terial  is  between  four  and  five  feet  ! 
and  the  east  end  of  all  three  levels  j 
is  still  open.  It  was  stated  that  iiii-  i 
pnrtant  recent  improvements  in  plant  I 
and  operating  facilities  would  siieed  i 
ui»  still  further  the  tindcrgrivund  de-  ' 
velopraent. 

Directors  were  re-elected. 


ing  of  26.030  tons  and  using  the 
same  cost  figure,  costs  were  $242.- 
186.  Production  was  $356,416.  w  hich 
would  leave  operating  profit  of 
$114,000  or  just  under  II  cent.s  a 
share.  At  this  rate  1038  operating 
profit  in  the  first  seven  months  was 
on  the  basis  of  19  cents  a  .share  per 
annum. 


SENATOi:  rbil'YN  l,IMn'KI)  ad 
v-ises  that  pa.'Mirpf  iif  the  Sefilpmlii'f 
1st  and  Oi-tabc'i"  1st  iii.slalments  of 
$15,000  each  and  of  $2.ooo  iij  part  of 
the  N(ivemliei-  1st  in.stuliiiont  has  been 
made  liy  I1ai-a.s  i 'oi-poi-.-it ion  l.tmiled 
nndei-  agreement  dated  .lannat.v  16. 
1920.  thus  entitling  Ibe  iindei-writei- 
lo  57,112  sliare.s  at  2.‘i  i-ents  a  share 
holds  out  fair  promise  as  a  source  of  I  and  20.000  shan-.s  al  40  (-onls  a  .share, 
future  ore  supply.  Development  work  Dalanee  of  the  nndei-wi-iting  (-o\-er.s 
on  other  veins  discovered  on  Priva-  "o.noo  shares  at  -to  i-eni.s  a  sh.-irb  and 
tecr  ground  In  surface  prospecting,  followed  iiy  an  option  at  fi-om  5o 
has  been  stopped  as  the  development  ’''’'’•1=  ■>  shate  to  Ji.oo  a  shai-e.  issued 
of  the  No.  2  vein,  below  the  1  too ' -"''o'cs.  leaving 
foot  level,  the  Van  Isle  vein  and 
the  P-4-A  vein  will  occupy  all  the 
men  and  machines  that  ran  he 
spared.  i 

On  the  Gold  Peak  No.  4  (Prident 
operation!  three  shoots  of  high-grade 
ore  have  been  developed  in  the  No. 

2  funnel  and  the  drift  to  "et  under  ! 
the  face  of  the  No.  1  tunnel  is  being 
steadily  advanced.  ! 


ltd. non  shares  In  tho  1  i-easiirv. 


Steady  Production  Shown  in 
Weekly  Chester ville  Report 

Tnronte  Bureau  Th«  KInantial  Timta 

Toronto.  t  hesterville  Darder 
Ea.ke  Gold  .Mining  I'oinpany  Did.,  in 
a  progre.s.s  report  for  the  week  en- 
ed  August  24th.  states  that  the  mill 
treated  3.568  tons,  an  average  of 
5110  tons  daily,  from  which  was  re¬ 
covered  $2(1,137.  an  average  of  $5.64 
|iei-  ton.  In  the  preceding  week  a 
total  of  3,512  Ions  were  milled,  a 
daily  average  cf  501  tons,  with  re¬ 
covery  of  $5.81  pin-  ton.  Minor  time 
loss  was  caused  by  power  interrup¬ 
tion. 

Ore  supply  for  the  mill  was 
drawn  from  one  slope  on  the  first 
level,  five  on  the  sernnd  level  and 
from  the  siirfare  ore  dump.  Explor¬ 
ation  and  develnpmenl  have,  been 
relumed  to  a  normal  basis,  fol¬ 
lowing  temporary  disrontiniiation 
(luring  ptejiarnlioii  of  the  mine  for 
prodiielion. 


SHARE  FOR  SHARE 
EXCHANGE  PONTIAC 

Special  Meeting  of  Pontiac 
Rouyn  Approves  Sale  of 
Assets 


Acni^  Gfin  lind  Oil . 

Alton  \hneii  . . 

Aunnr  . .  .  ♦  . 

Ajax  Oil . . 

Arnn)  Gold  Minen  Lid.  .  . 

AnRio-Muronian  . 

Ashley  Gold  . 

Astoria  Quebec  . 

directors  of  I.ake  Shore  Mines  to  an-  Coptr.; ' !  I ! 

thorize  payment  of  $1  per  share  on  Banktu-id  . 

September  15,  1039,  to  shareholders  Reuyw  . 

of  record  September  1,  carries  some  . 

significance  as  it  xvould  appear  to  l.xpiorsiion  . 

Infer  ihat  the  company  Is  prepared  Bi*  Musouri  . 

to  continue  dlsburttcments  at  the  . .  . . 

previously  prevailing  rate.  Dividend  BmidBn' Por"** 
payments  totalling  $10,000,000  and  Buffnlo  Cnn.  G.  M.  . 

$12.1100.000  in  the  fiscal  years  ended  Buitaio  Ankerit«  . 

June  30.  1938  and  1037  respectlveJy, 

were  well  in  excess  of  earnings  for  can  Maiartic  c.  M . 

these  years,  thereby  reducing  com-  Central  Porcupine  . 

panv's  surplus  from  $10,303,674  at  Cariboo  Gold  Quarlt  .... 
June  30.  1936,  to  $4,637,407  at  June  crnVrai  Pat 'Gold  M ’i  i! ! 

no,  1038.  Cheslerville  . . .  .  , 

In  the  pa.st  year,  ended  June  30,  chemical  Research . 

1030.  four  quarterly  payments  of  $1  comau rum  Mine, . 

per  share  each  totalling  $8,000,000  chrommm  M.  and  S. 

will  probably  have  made  further  Abn.  Chibougamau  . 

slight  Inroads  into  the  remaining  Mine.  Lid 

surplus,  since  recovery  figures  for  Mine. 

the  year  in  question  would  indicate  Dom  i.xpiorer.  . 

that  earning.^  were  again  moderately  . 

below  dividend  requirements.  It  will  . 

be  noted,  however,  that  with  yearly  t.a.t  Mala'nic 

net  profit  running  around  $3.65  to  l-aiconbridR.  . 

$3.85  per  share,  it  would  be  possible,  . 

if  so  desired,  to  continue  the  cur-  Urancoeur  .  . 

rent  dividend  rate  and  draw  on  sur- 1  Giliia.  Lake  Pore . 

plus  account  for  the  deficit  for  an  ex- 1  . 

tended  period.  There  are  2, OOO, OiK) 

shares  authorized  and  issued  Gnidai*  Mina. 

_ - _  _ _ _ _ _  I  GnM  Fftgle  . 


NICKEL  OUTPUT 
HIGHER  IN  JUNE 

Up  at  20,103,880  Lbs.  From 
16,327,169  Lbs.  Same  Month 
Last  Year 


Coodfish  Minins  ,  .  .  . 
Gr«h«n$  Bousgu^t  .  ,  , 
Grandoro  ,  .  . 

Grul)  Winhk«nr  Gold 
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Marker  Gold  . .  . 
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HollinRe?  Cone  .  .  .  . 

Homestead  O.  . 

Howey  Gold  . . 

Inspiration  . . 

Island  Mountain  ...• 

Jacola  . 

Jack  ait^  . . 

Jellicrtt*  . . . 

J.  M  (ons  . 

Kerr  Addison  ....... 

Kirk  Hudson  Bay  ... 

Kirkland  Lake  . 

Lapa  Cadillac . 


New  Vein  Encountered 
At  Split  Lake  Gold  Mines 


Toronto.  —  At  a  special  meeting  of 
Pontiac  Rouyn  Mines  this  week 
shareholders  approved  sale  of  the 
company’s  properties  and  assets  to 
Pontiac  Rouyn  Mines  (1030)  Limited, 
for  2.365.156  shares  of  that  company, 
or  an  exchange  basis  of  share  for 
share.  The  new-  shares  are  to  be 
placed  in  escrow  for  1  year,  subject 
In  earlier  release  al  the  direction  of 
the  Ontario  Securities  I'omniission. 
and  thereafter  to  be  held  in  escrow 
until  this  authority  decreed. 

Minefinders  T.imited  and  Rhodes 
Exploration  and  Finance  of  I'anada 
I/imi1cd.  w  ill  purchase  2(iii.'iiin  shares 
of  the  new  company  for  $35, non  snd 
they  will  firmly  underwrite  inn. non 
shares  at  25  rents  per  share  to  be 
taken  down  and  paid  for  within  six 
months,  provided  that  none  of  the 
2.356,156  vendor.s  shares  are  released 
before  this  period  has  elapsed.  On 
rnmplelion  of  the  purehase  of  these 
shares,  the  two  companies  are  en¬ 
titled  to  options  on  600.000  further 
treasury  shares  at  prices  ranging  up 
to  55  cents  per  share  and  extending 
for  Iw-o  year.s  from  date  of  the  agree¬ 
ment. 

Pontiac  Rouyn  Mines  as  at  .Mine 
!  30.  1030  had  rurreni  assets  of  .$2,900 
j  against  rurreni  liabiltiies  of  $203, 


Production  of  nickel  in  •  anada  in 
June  totalled  20,103,880  pounds,  com¬ 
pared  w-ith  21,505.362  pounds  in  May 
and  16.327,160  pounds  in  .luue.  1038. 

During  the  first  six  months  of  the 
current  year.  1]0,3]4.754  pounds  were  j  L«'va  Cap 

produeed.  against  lOR,005.14I  pounds;  Lake  .Shore  . 

in  the  corresponding  period  of  las' j  ■  " 

yPai’.  i  Leilch  Gold  "  . 

Following  are  monthly  prriduction  |  Little  Lour  Lac 
figures  for  Canada  in  pounds  for  the 
first  half  of  193?,  with  ct'nipari- 1 
Rons; 


Jun^  . 

May  . 

Apf^il  . 

March  ...... 

K^bruart*  .  . 
Janua  ry  * ,  ,  .  . 

Total  6  mo' 


lOAo 

20.!n4,Rftft 
^1.595.362 
IR.443.b2S 
17. 901. *136 
1  7.49S.36ft 

I  4.774.0^1 


I9BP 

I^.327.1ft9 
18.620.908 
20.469.463 
1  7.298.398 
1^,008.323 


no. 314. 754  108.995.141 


God’s  Lake  Dividend  Reflects 
Big  Operating  Improvement 


Toronto  Bureau  The  Financial  Timet 

rornnio.  .6plit  Lake  Gold  .Mines 
report  Ihat  a  vein  earrying  consid- 

eiahle  visible  gold  has  been  en-  .  ^  ,  iir.ii  rai 

coiiniered  in  sloping  on  the  No.  2  At  Cochenour  WlllanS  Plant 
vi'in.  The  new’  vein  apparently  par- 


Good  Grade  Ore  to  Be  Milled 


Broulan  Developments  in 
July  Show  Good  Results 


FOR  FAYMAR  PORC. 

Meeting  Receives  Reports  of 
High  Grade  Ore  and  Plans 
for  200  Ton  Mill 


allels  No.  2  and  was  only  ahoni  IS 
iiu’hes  distant  froin  Ihe  lat irr  w-hei  e 
ii  was  first  located. 

Thi.s  new  development  is  rxpect- 
('d  Id  inciease  ihe  average  grade  of . 
ilic  mine’s  known  ore  reserves  con-; 
siderahly,  although  assays  lesults ; 
have  not  yet  been  received.  .Milling  I 
of  .'6plii  Lake  oie  wliirh  was  (oni- 
liirnced  early  in  August  on  a  (iis- 


Toronto  Bureau  The  Kitt.ncial  Timea 
Toronto.  A  eonir.ict  has  been 
lei  to  Shoemaker  ami  Uurnhani  for 
the  (’onsti’Uclion  of  ii  niill  al  ( 'ciche- 
noiir  Willans  Gold  Mino.s.  Rated  cap- 
iiciiy  Ilf  Ihe  plant,  wliiih  will  make 
the  sixth  In  the  area,  "  ill  be  150  tons 
per  da.v_  with  pi-ovisii'ii  being  made 
for  an  inerease  lo  2ii"  ions. 

Eqiiipineni  is  expc'ied  lo  be  di- 


Tnronlo  Decision  of  directors 
of  God's  Lake  Gold  Mines  to  pay 
an  initial  interim  dividend  of  5  rents 
a  share  on  October  1,  to  sharehold¬ 
ers  of  record  September  15.  reflects 
the  improvement  that  has  fakeri  place 
in  the  comjiany's  profits  and  finan¬ 
cial  position.  Operating  profits  in 
the  first  half  of  the  year,  after  de¬ 
ducting  oppialing  costs,  but  before 
write-offs,  totalled  $221,354  as  com¬ 
pared  with  .$75,216  in  the  final  half 
of  I93S  and  $184,786  in  the  first  half 
of  that  year. 

The  mine  is  in  all  respects  in  the 
best  shapo  in  its  history  and  devel¬ 
opment  west  of  the  I’ow  der  House 'RcH  <  rc*t  . 

Rav  fault  had  hern  hotter  than  anti- 

eipated.  with  the  ro.siilt  ihat  a  2,000  Lac 

ft.  shaft  is  under  ronsidernt ion.  Aug-  snud  River  . 

USI  prodUClioIl  is  exiieeted  to  show  Antonio  G  .. 

a  new  record.  L„rd„n  .. 

It  }fi  ilof  to  hA  ns?utn«^‘l  nt  tliis  .shr^p  Oeek  . 

that  fiiiThot  dividfMuls  will  Nwtnn 
paid  rpgnlnrly  as  n-*  pnlii-y  m  that 
rf»sport  has  ypt  hopii  \\urkr*d  out  and 
iioiiP  can  hp  until  ihp  ahfuc  shaft 
i.s  cornplotrd  and  thp  iiprossary  r\- 
]»onditnrn  for  nthoi  drvchtpment 
work  detonnined  and  an  p.'stiniatc 
made  of  the  ore  roserxes  in  that 
section. 


Manitoba  nnd  T  astern 

Ntacass«  . 

McIntyre  . 

McKenzie  Red  l.ake  .  . 
Mc\  iltie  Grehatn  M.  . 

McWatlers  C  M  . 

McLeod  Cockshutt  ... 

20.270.680  i  Minto . 

Mining  Corp . . 

Monetj^  . 

Morris  kirk  . 

Murphv  Mine*  . 

Neybob  . . .  . 

Newbec  \tin**  . 

New  Golden  Roee  .  ,  .  . 

Nipissinj?  ...  . 

N'orgold  . . 

Normeta  I  . . 

Nor.  C  nn  Mm  . . 

Nor  Kmpire  . 

CVBri$*n  Gold  . 

Omepe  . .  .  .  • 

Oro  Pl«t«  . 

Pemour  Pore.  . . 

Pflndore  C  ad . 

Partanen  Malnrtir  .... 

F’aulore  . 

Pavrna.'iter  Cons.  M  . 

P^ft^tson  (obalt  . 

Pioneer  Gold  D  C  .  .  .  . 

Pf-rron  Gold  . 

Pickle  (row  . 

Powell  Rouyn  . 

Premier  Gold  . 

Preston  T..  Dome  .... 

Prnsp  Airwuvs  . 

Quebec  Gold  . 


New  Syndicate  Will  Explore 
Claims  in  Yellowknife  Area 


Toronto  Bureau  The  Financial  Times 

I'oronlo-  T^lan.s  f«)r  die  ronslriH- 
Development  results  at  Broulan , ’'*^’1’  I'ayiiiHi  I'lir- 

Porcupine  Mines  were  good  during , '  "I’"’*'  ••'’1(1  Mines  pioperi,'  m  Dc 
■lulv.  Approximatelv  126  feet  of  ore  i to’-vnsliip.  I’oiciijiine  .ikm.  ;irc 
was  opened  in  102E  drift  on  the  1st  i  iindf’c  i  (insiderat ion  by  the  hoard  of 
level,  bringing  total  ore  result  (o  Mireclor.s.  sharidioldt'i'.s  were  m 
length  of  200  feet,  grading  $31.12  '"'"lod  o'  Hie  ;innuul  mceiiiig  held 

arroHS  drift  width.  Diamond  drilling  -  Hiis  week.  While  iio  drci.-ion  as  to 
to  the  south  of  20IE  drift  on  the.  2nd  tonnage  has  yet.  been  iiiaiie.  ii  i.s  ex¬ 
level.  outlined  a  zone  215  feet  long ,  Pootod  that  the  plant  will  he  of  lom 
which  assayed  $11.10  uncut  across  |L>ns  of  liig'iicr  daily  cnpariiy.  I'in- 


30  feet. 

Similarly,  a  third  body  occuis  on 
the  same  structure,  likewise  outlined 


ancing  necessary  for  ihc  proposed 
mill  const niciiou  has  hecii  arranged 
on  advantageous  lernis,  .1  i'.  Moons. 


by  drifting  and  drilling,  carrying  treasurer,  reported  lo  Hie  meeting, 
values  of  $12.48  uncut  across  width!  .lune  30,  last,  the  company 

of  25  feet  for  a  distance  of  143  feet,  [had  cash  assets  of  $7s.8!i8  and  $11.- 
The  area  covered  by  three  lenses  j  OOO  deposited  with  the  Oniiirio  Hy- 
earries  an  ore  content  of  over  1,000  !di'o.  Current  liabilities  inialled  $15  - 
tons  per  foot  of  depth,  of  an  aver- [  466.  Development  e.\|M  ndil iires  sinee 

age  grade  of  approximately  $10.  j  incorporation  of  the  romiiany  are 

Other  indications  of  ore  were  found  j  shown  at  $238,610;  huildings.  ni.i- 
by  drilling  both  east  and  west  of  I  I’hinery  .md  cquipnieiii,  etc.,  $137.- 
ihe  shaft  crosscut.  Third  level  has  (  053.  and  supiilirs  $!i  'p11  President 
been  carried  200  feet  cast  of  IheMark  Harris  emphasized  that  liahili 
crosscut  on  line,  preparing  a  base  iies  consisted  soh-ly  of  ciiirenl  op- 

from  which  flat  drilling  is  now  I  crating  accounis  and  the  (-ompany 


eheeking  boundaries  of  Ihe  orebody 
found  on  levels  above. 

Surf  Inlet  Reserves  Estimated  { 
3  Years’  Supply  Current  Rate  ’ 


lorn  basis  in  .Norman,  tlnliirio,  seven  it vered  lo  the  proprriv  within  two 
miles  from  the  Itigstone  Bay  prop-  j  or  fhroe  weeks  and  iniliinc  may  start 
erty.  was  inierrupled  by  a  break-  around  Llecemhor  tsl  \fler  all  pay¬ 
down  at  the  mill,  hut  i,«  now  going  j  menis  for  equipment  have  been  made 
iiliead  on  a  steady  basis  again  of  25  |  the  company  will  have  approximately 
Ion.',  daily.  j  $100,000  in  the  Ireasiirv,  The  com- 

— - -  (lany  plans  lo  dce|>en  Hie  shaft  and 


Goll  . 

Mnlartu*  . 

Lake  Gold  . 

>  tut  h  Amenciin  . 

^dacoria  .  . 

s'fow  Lake  Beach  Gold  . 

Rive.T  . 

St  Niitlioiiy  . 

Su'^biirv  Ba^in  . .  .  . 

Slid  •  rmtact  . 

Suibwin  . 

S\'b'aDi ’ **  Gold  . . 

1  eck  1  hiub*“^  . 

l  exa*  t  ’$11  t.^il . .  • 

IfTbiiin  C*old  . 

L'clii  \i'*ld  . 

\  enlurex  . 

W'iHiie  Amul/**  *^1  .... 

W’endivjo  G<'IH  Miiiea  Ltd 
liife  I  a-lf  bilv^r  .  ,  .  . 

VX'hti^water  ^1lne^  . 

Vt'i  It  j$eA’  (  oughUn  . 

\3'o*i'T  t.  adillac  •  • 

U'fight  Marcreai-e*  .  .  .  . 

>  Mill  ^  ankee  Girl  . 


Expect  Raise  Turner  Valley 
Production  Quota  Soon 

Although  allowables  on  crude 
wells  in  Turner  Valley  were  (ill 
from  23.119  hairels  daily  lo  22.oii0 
hiirrels  on  August  23,  the  total  was 
up  lo  22.287  barrels  last  Siilui'day. 
and  some  other  minor  iucrcases  are  j 
expected  during  the  liirseut  week.  | 
It  is  the  general  h.’lief  among  oil, 
operatores  that  the  fi(M  allowable  J 
will  he  raised  lo  hplwcen  25.ooii  and 
26,000  barrels  wilhin  Hie  next  two- 
weeks.  Hciivy  in-odiiction  of  crude 
during  Hie  siiinmer  months  hasi 
built  up  a  hc,-n>  i-pi'-eive  in  storage 
and  as  the  harvest  is  lighier  than  | 
expected,  and  pelroletim  demand 
will  .also  he  lower,  ihere  will  he  no  l 
necessity  of  oiienilig  Hn'  wells  wide 
to  meet  reqiiiremenls  ' 

liy  rereni  complei  ions.  Hie  num- ! 
her  of  (-i  nde  producing  w  ells  has  i 
been  hroiight  up  lo  87.  with  iw-ol 
testing  for  prodin-tion  and  15  drill- ; 
The  polenti.a!  of  the  field  is  j 
barrels  diiily  for  82  wells.  ' 


1  open  another  level  'I 
I  1,300  feet  of  ore  has  been  opened  on 
I  the  two  present  hori/ons.  1.000  feet 
j  on  the  first  level  .ind  500  feet  on 
I  the  second. 

The  company  has  raivied  on  lest 
I  milling  in  Hie  Gold  L  tgle  mill,  the 


I  apmac  Gold  .Mning  Syndicate  Ltd. 
has  been  incorporated  with  an  an- 
Ihorizcd  capital  of  35.000  ghares  of 
$1  pat  value  lo  develoir  a  group  of 
claims  lying  immediately  west  of 
ground  held  by  Consolidated  Smel¬ 
ters  in  the  Yellowknife  area  It  is 
dale  some  '  Plonnert  by  the  management  lo  pro¬ 
ceed  with  exploi-ation  for  the  pur¬ 
pose  of  linking  11)1  a  niinei  alized  zone  I  Br-it  trrth 
with  that  on  the  Smelters  ground  | 
which  is  bring  developed  on  two  " 
levels. 

.A  total  of  15.000  shares  w-ere  issued 


UNLlSTtD— 


I  results  of  vvliich  indicated  that  grade  for  proiierttcs,  and  of  the  20,000 
j  of  ore  was  about  $.'-  per  ton.  of ,  sliores  left  in  the  treasury.  5,000  are 
i  which  $23.40  wa.s  n  -overed  and  i  being  offered  at  .$1  a  share  The 


about  $5  iver  ton  lost 
.■\(-ross  a  width  of  t.'i 
e.vpecied  to  lun  beiwe 
lier  ton. 


Fr$(«t  ltC*t  .... 

loolhills  Oil  .  . 
1  lom^  Oil  . 
Mud.*on  Bav  M 
Kirk  lownsit^  . 
\l«nd$  Mine* 
Nordnn 

(1  Ihe  circuit.  !  Bhiires.  officials  state,  will  be  ei- i  q?:"  sH»^'.on 
'eel,  grade  i.s  i  changed  in  a  largei-  eompany  when  i  o.-o-ko 
0  $18  and  $2(11  formed  on  the  basis  of  20  shares  for  |  l'’'•nd  Omil* 

each  slinre-unii  I  Montbr.v 

r'*mi»Kamingf  M 


Dividend  Increase  May 
Be  Expected  by  Sheep  Creek 


New  Beardmore  Highway 
Ready  for  Traffic  in  Fall 


had  no  outstanding  loans,  i-ash  ad 
vaneos  or  purchase  monies  due  n 
properl  ies. 

D.  J.  Ludgiiie.  mine  miiiiager,  in  j 
reporting  on  devehqinieni  staled  Hiai  |  *| 
sinee  August  I  Hie  main  vein  had  | 
been  crosscut  on  Ihe  60()-fL  level.! 

Vancouver.  —  At  Ihe  annual  meet-  j  «bd  drifting  boih  ways  is  in  inogress.  ILarge  Flow  of  Gas  Reported 
ing  of  Surf  Inlet  Gon.solidnted  Gold  An  excoplionnlly  rich  ore  zone  was  ^  r,  Hillc  Svnctira4#» 

.Mines  last  week,  shareholders  were  |  encountered  on  the  22.')-fi.  level  j  j  J  J 

Informed  that  the  mine  may  con- 1  around  the  middle  of  .‘\ugust  and  | 
tinue  for  an  Indefinite  period  to  pro- 1  drifting  in  the  -/.one  is  still  iirodiu-ing 
(luce  at  the  rate  of  approximately  I  excellent  results,  iiiidniger  Ludgale 
1,000  ounces  of  gold  monthly.  The  j  reported.  On  the  330-fl.  level.  147 
company’s  possible  reserves  may  be  |  feet  of  good  giade  commei-cuil  ore 
considered  sufficient  for  two  or  three  j  has  been  added,  while  a  drill  hole  lo 
years’  supply  at  the  current  milling  j  Iho  north  at  this  hoi  izoii.  lo  wliii-h 
rate.  i  the  drilling  (-ampaign  has  hcen  lai- 

A  shear  zone  200  ft.  wide  crosses  !  gely  (-onfined.  intersected  a  zone  at 
the  properly  with  the  west  vein  on  |  530  ft.  out  Ihiii  reiurned  $2(1  ai-ros.s 


Van(-(uiv  er.  In  v  i<' >  of  the  fac  t 
ihal  ('aiiiings  in  the  l.<  (  fiscal  veai 
nfler  wi-iie-offs  and  la.-  i  vveco  $l(i3,-, 

(100  ill  cx(-ess  of  divaOnd  lequire-  areas,  will  he  graded  and  ready  for 
meiils  ai  the  eui  ieni  r,!  •  of  16  t-eiil.s  ;  It'offic  Hiis  lall,  lloi*.  I.  H.  Mr-LJiies- 
Iiei-  annum.  Shoe))  I'reiii  .Mines  is  '  leu.  Miiiislei-  ol  liighwiivs.  reiiorted 
said  lo  he  among  Ihe  is  les  I’onsidcr- |  “Her  ins|)e(-i  iiig  (h(>  <-onsi  riK-t  ion 
ed  in  lino  foi-  incrc;i-id  div  idoiids.  "  ork.  Ml-.  M(-(Juesleii  w  iis  !i<-coin- 
I’roduel  ion  ill  .luno  iiiid  Hily.  I  ho  firsl  panied  by  Hon.  I’aiil  Leduc.  Minisler 
iwo  monihs  of.  Hio  i  eii|iany’s  new  <>f  .'liuo.s.  who  said  tlial  a  visit  lo  Hie 
tisi-al  year,  was  on  (  higher  basis  'nines  in  the  Lilih'  Long  Lae  eainp 
lliiin  in  the  same  i>ei  i"  i  of  the  bad  made  him  nioie  eonfideni  lliiiii 

lolal  being  $161,612  a.  linsl  $l,'.0.668  ever  for  Hie  rimire  of  gold  ininin 


CURB— 
Arno  Mine* 
GoM 

D(>ii*c«dillac 
Brn/il.  Gtild 
Brownlee  M 
t  nrhei  MAMrlt 


Fort  Arlhiir.  The  Nipigon  Beard- i 
more  highway,  providing  an  ae<-f>ss  to: 

Ihe  Bea I (Inioi  e  and  Gei  aldloii  mining  i  * <  "ddl.ic 

l)upfir()uel  . 

Kirk.  tjolH  R,*nd 


Mt>ntfi>»ue  Ciold  .  .  .  . 
D.ilf>  ('4'»ii«,<iliflH(efl 
I  *1.14  ei  Oevelo|nnent 
Kewat  (J  Mining’  .  .  .  . 
I  honipson  (  adill.K; 

Mri>k'*M  lot*. 
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Ihe  hanging  wall  and  the  east  vein  on 
the  footwall  of  this  shear.  Gold  de¬ 
position  is  more  or  less  irregular. 


20  iiK-hes 

H.  B.  Hatch,  cnnsuliing  aenlogisi. 
in  his  i-e|iorl.  slated  that  968  feet  of 


varving  from  as  low  as  O.m  oz,  to  [  dr.veinpmeni  work  had  heen  done  on 
between  tw’o  and  three  ozs  The  0.46  the  225-f‘  level:  I.O68  feet  on  the 
oz  average  experienced  m  the  pas'  350-ft  le,  gynj  1543  on  the  60f> 


'•eir  was  satisfactory- 
jperatton  vx-ag  concerned. 


far  as  the  ^  f*  herlzoo  Grade  of  ore  is  etate.d 


riie  Raiiiv  Hills  .-V iialo-t 'amidian  ’ 
Syndi(-iii('  annoiiiK-e  ilie  striking  id' 
a  seven  and  one  fiaif  iiiillio.i  fool 
flow  id'  gas  ill  Ihe  .Madison  Lime.  | 
Tlir  well  was  lecenlly  coniideled  lo 
a  dejilh  of  3,:’.7I  fi'i'l,  in  Hie  Sieve- 
ville  area.  Govei-niiKMit  tests  aiej 
lieing  made  10  determine  ihe  iia|di- 
iha  (-onienl.  .No  water  was  eneoim- 1 
l.'ied  with  Hie  sliike.  Resiill,-  of 
ilic  present  test  will  ilelermine  pol 
i(  >  as  to  whelhn  llie  well  w  ill  he 
deep'-red  lo  diycrmine  Hie  oil  pe.. 
-di'lities  below,  I'l'  p'-rc-'i-p.' (he 

I  ’I’Vl  f***.**  ho”’ 

' ' in .*  ‘  ‘  r;i ! '  fj  in  i  L *■  i  ’  ■ ;  •  »i ’  lii •  ^ . 


in  the  same  Ivvo  moiiHi 
The  tiosiiion  as  regard 
aveiage  gi-ade  has  heen 
ini|M-ov(’d  in  the  pasi 


id'  Iasi  year, 
lonnago  and 
oihsinnl  iiilly 
:i  r. 


lo  be  commercial  and  sampling  has  er  ievc-'..' 


(HUES  l.lKi,  liniDIM) 

Ttti'onlo  Tlic  I'm  oici.il  Tim** 

Toi'onlo.  --  Dircele  of  God's 
I.ake  Gold  .Mine.s  hav.  dci-laied  an 
initial  interim  dividie!  of  .'i  eenl.s 
|iei'  sliare.  payable  ()■  I  10  sliarc- 
lioldors  of  recoid  Sepienilo'r  1.5.  The 
lia.vmoiu  will  enliiil  r  dishiirsemrnt 
of  $175,(11)11  on  Hip  '(.(md  shares 

otitsianding.  At  the  (  ">1  of  19:;8  the 
(  ompanv  had  eiii  ren'  '  a'is  of  o\  pr 
77110. no-y  r>,  Ofi  cent?  e  hltre.  whieh 
it  1.1  t’.s.'Unied  h.ar  tisen  ( reuEtheneii 
b'  oite.rat i-'iis  for  the  f  '  half  tjf  the 
current  ''e^r 
,  I 


Ibis  disiriii.  Tile  (-amp  is  now  ihe 
lliird  lai-gesi  In  Oniiirio.  |irodil(-iiig 
mole  tliiin  $i;iiii,iiiiii  nei-  nionili.  De- 
'  veloimienls  ill  the  new  iron  iiroperly 
at  Siee|)  Kot-k  lake  weic  em-oiiiiiging. ' 
•Ml,  I.ediie  said,  and  Hiere  Wi's  oveiv 
indi(-iilion  ibis  would  In-t-ome  an  iiu- j 
lioi'lani  faeioi-  in  Oniaiio  mining. 

Di'i:i{  \  I  MINS  SI  sn;M)i:i» 

Toi-onio.  Mill  o]ieralion;<  iii 

I  Raven  Kivei  Gold  .Mines  |iroperl,v  in 
the  Liirder  Lake  aioii  have  lo'en  siis- 
liended  iiendinc  furlher  e.\ ploi  ai  i'ln 
and  dev eliqmient .  New  in'eresls  ait- 
iindersiood  lo  have  (ome  mio  (Ik- 
I'lciiire  and  it  U  cvi'e'-’'-d  'h.:i'  -i’ u 

•.*’jl)  ho  'P  Flit’ll'- 

^  'Ill!  -inJ  plan* 
kept  in  operating,  cuiidi* i-jn. 


BECOME  A  REGULAR  READER 


sIh  onlv  Ih 
ia<ii<in  add><$ 


dollnr*  a  y«ar  for  regular  weekly  delivery  lo 


riNA\(!AL  T!Mr.9  Pl’Bl.l.8|  lING  CO.  LIMITED^ 
0»l  CrniK  Si.  Wesl,  Montr6*al. 


I  ncloserj  find  . 

which  send  I  lie 


I  iiiancial  lime.*  for . monihs 


■;(  P  I  P  I  los  t  In  f 


L  .T 1 1  e  H  5  ♦  a 


!*•  tVf!! 


THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  1,  1939 


STOCK  MARKETS  l  Heard  in  the 
DISCOUNT  BOTH  board  Room 
WAR  AND  PEACE  J 

O  York,  which  had  been  showing 
Confusion  Continues  Keynote  definite  signs  of  returning  confi- 1 
as  InteiTiational  Situation  dtiue  as  Danzig  negotiations  con-; 
Remains  Doubtful  '  tinued  without  overt  threats  of  aj 

I  -'how-do«  n  during  the  past  week,  j 
HTRONr.  llNnFRTDNF  SFFN  received  a  l  ude  shock  at  the  open- 1 
OlKOINt.  Thursday  ju  the  news  that' 

,,,  ‘  ,  tlie  London  Stock  Exchange  was' 

will  continue  to  buy  s  ocks  |  following  day.  Ex- i 

us  long  as  the  <|•Plon.ats  continue , 


On  Textile**  Board 


will  continue  to  buy  s  ocks  |  following  day.  Ex- 

us  long  as  the  <|•Plon.ats  continue , 

to  write  notes.  This  was  the  mar-  move,  taken  because  of 

Uet  situation  ?uniuicd  uj)  last  i  .i;  \e 


:  *;  [  /  u  1  1  ‘i"  A  (liv'ilocation  of  traffic  due  to  evacua-  . 

by  a  Montreal  broker  who  had  seen 

many  a  crisis  and  gone  through  a  '  .lervousncss  1 

%\m^'\^^ittle  less  alacrity  I'' , 
than  was  shown  in  discounting  ,  , 

possible,  war,  the  stork  markets  are  :  "f  ^'ock  market  re¬ 

now  discounting  a  probable  peace.  I HilMLX 
W  ithout  anv  great  changes  in  the  I  long-lived  received  tur-  V «« 

pace  of  trading,  a  more  confident  ' AKfHIE  F.  BAILLIE.  vice-presi 
spirit  h;is  made  its  appearance  , 7.  Dominion  Oilclotli  &•  Lino 

during  the  last  few  days  and  can-  ''' '*  '  7!*''  *'*1'*  t’  T'*'''*  leiim  Co,  Ltd.,  who  has  been  eleetci 

tious  huving  orders  have  liroiiglit  ns  a  mattci  ot  fact,  yiluine  dirc'ior  of  Dominioii  Textile  Com 

bark  some  scmblanec  of  stability.  '7  aptrend  than  on  i,i,„i,rd. 

What  advances  were  scored  wore  ’“f  'lowntrend.  ^  ^ 

Sal'Sr'i.S  ''""■i'"™  <■■..  ..r  r,„.d.  rnnn  PROSPFrTS 

Wednesday,  irregularity  is  the  key-  Conlinuod  capacity  production  at  UvVI/  1  llVUl  LiVlU 


The 

MARKET  TREND 


Despite  developments  bringing  j 
a  European  war  closer  than  at  ! 
any  time  m  25  years,  the  slock  luar- 
I  kets  during  the  past  «eek  refused  to' 
he  stampeded. 

On  Thursday  of  last  week,  a  wave  ' 
I  of  selling  brought  the  biggest  volume  j 
in  a  month  and  a  half,  yet  prices 
refused  to  give  ground,  suggesting  a 
selling  .elinia.x.  Since  then,  up  to 
^  the  (  lose  Wednesday,  the  tone  has  ‘ 
been  (luietly  firmer. 

The  markets  on  this  continent  have 
I  had  to  contend  with  four  war  scares  ■ 
in  a  year.  At  New  5  ork,  the  mar- ' 
ket.  as  measured  by  the  Dow-Jones 
industrial  a\erage,  dropped  to  around 
ithe  IJO  level  during  the  Munich  crisis 
of  last  full;  with  the  Czechoslovakian 
crisis,  in  April,  there  was  a  decline 
to  121.11;  the  first  Danzig  crisis,  in 


On  **Cotions**  Board 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


back  soiiie  semblance  of  stability.  heavier  on  the  aptrend  than  on 

What  advances  were  scored  were  ’“f  'lowntrend. 
necessarily  of  a  rather  miccrtain  n  .•  ■ 

nature  and  at  the  time  of  writing.  .Vlnniiniini  lo,  ot  (  anada 

Wednesday,  irregularity  is  the  key-  Continued  capacity  production  at 
note  on  the  i  anadian  and  Aineri*  i  H'e  expanded  plants  of  Aluiiiiniini 


ihcr  encouragement  tii  the  continued  i^K<-HiE  F  BAILLIE  vice-pre.si-  t"  l-l-L;  the  first  Danzig  crisis,  in  G.  E.  AIRD,  general  manapr 

absence  of  liuuidalion  on  any  im-  ^ent  of  Dominion  Oilel'otl.  Lino- , -I'nie.  resulted  iii  a  drop  to  around  of  Montreal  ' 

usually  heavy  scale.  During  the  past  ^1^^.,^,,  13,,.  while  the  lo«  -o  date  .11  the  lo^ield  Qne  who  has  been  elected 

week,  .a.s  a  matter  ot  fact,  volume  ^^iro-,or  of  Dominion  Textile  Com-  Presein  crisis  also  has  been  around  .  a  director  of  the  compan.%. 

was  heavier  on  the  aPtrend  than  on  the  130  level.  Last  t^epiember,  in  - - -  "  I 

the  downtrend.  .  ' _  .June  and  ciirreiiilv  the  domestic  npp  rAnillMr'C  AF 


can  e.xchaaiges. 
The  foreign 


i  t  o.  of  Canada,  subsidiary  of  AIuiii- 
ituation  '  iniuni.  Ltd-,  this  year  is  explained 


continues  of  eoiir.^c  10  be  tlie  only'  l^.'  latest  figures  on  exports  of 
determinant  influence  111  the  niar-  aliiniiniiin  of  Canada,  inostl.v  by 
ket  j>i('iuro;  and.  as  ihis  situation.  Aliiminiini  Co,  of  c.auada.  .Inly  ex- 


GOOD  PROSPECTS 
SEEN  FOR  WORLD 
COPPER  INDUSTRY 


business  trend  was,  and  is,  upward.  SJ<I<  PAKjVIfyLN  Nf 
In  April,  business  was  declining.  v-  , 

'I'hiis.  a  very  stroiyg  support  area  is  Al/CD  tfO  A  C1JAD17 

indicated  at  ai  oiind  last  week’s  low  V  T  ER  *P0  IM  uIlnllL 

point,  particularly  inasmuch  as  busi-  T  i 

ness  conditions  are  improving.  ATCTII  I  TDC  AADp 

Action  of  tlie  Canadian  markets  1/lD I  ILLu AtJ  V  vAl  •  ! 

has  been  verv  similar,  except  that  _  | 

Basis  of  Operating  Results 


has  not  Diu  itself  to  .-cn.'^ible  ex-  |  ports  from  Canada  of  aluminum  in 
plaui-.ions  or  even  to  logical  blocks  wav  valued  at  $2,020,753  as 
c-uesse.'.  ^Mtll  good  lu « cancelling  against  $2,e03,803  preceding  month 
out  bad  and  mcc  m  ;sa  almost  and  more  than  double  the  $!t55.5!*2 
every  hour,  ’he  market  ha.-  only  ■  f'sure  for  .Inly,  last  .vear.  tthe  in- j 
succeeded  iti  presenting  a  \cry  dim*  ciease  coer  last  'ear  in  slight  niea-  ; 


gical  blocks  wav  valued  at  $2,020,753  as  Increased  Metal  Purchases  by  holding  well  abo'e  the  Ajiril  low. 


the  .Munich  lows,  last  week,  though 


Governments  Seen  Stabilizing 
Influence 


jiicture  ot  w  hat  has  hapi'ci  nd.  irmAims,  iitt-a.-i  ipucvs  mis 

It  IS  a  b'lll.sh  devclopiiKUt  in-  .'_eart.  Of  last  moiitlis'  total  Great 
G'^cd.  to  liiid  ti.iders  ot  meaus  who'  Britain  look  fl.g’lO.lko.  Jajiau  $-112,- 
are  w-ilLng  to  discount  peace.  It  ;s  d.’S  and  Australia  •>!*l>,a52._ 
n.,r  ont:ir,Ts:ii  which  thus  lands  its!  I''’*'’  ’.he  first  seven  months  of  this 


sure  reflecting  hlgliir  prices 


¥  * 

To  market  technicians,  recent 
action  of  the  markets  has  failed  to 
signal  reversal  in  present  upward 
jiriinary  trend.  In  fact,  a  drop  to 


ARMAMENTS  A  FACTOR  jiriinary  trend.  In  fact,  a  drop  to 

- - -  Ajiril  lows,  if  it  failed  to  carry 

The  prospects  for  copper,  both  do-  through  this  resistance  imiut,  would 


for  First  9  Months  of  Fiscal 
Year 

BANK  LOANS  LOWER? 

On  basis  of  nine  months  results  1 


I  National  Sterl  Car  Corporation  j 

j  LIMITED  ' 

NOTICE  OF  DIVIDEND  ' 

j  Notic'*  i.s  hereby  given  that  a  divi¬ 
dend  i.fly  c»r*s  fSOc)  per  share 
has  bv.r  dee’ered,  payable  October  I 
1  14th,  It'dC..  ••  ;.'aareholders  of  record. 

!  at  the  close  of  business,  September  ' 
30th.  1930. 

By  order  oT  the  Board. 

CHAS.  W.  ADAM. 

Secretary. 

Hamilton,  Ontario, 

August  28th,  1939. 

Imperial  Tobacco  Company 
of  Canada,  Limited 

DIVIDEND 

NOTICE  IS  HEREBY  GIVEN  that  an  ' 
Interim  Dividend  (No.  1341  of  ten  cents 
(10c)  per  share  on  the  paid-up  Ordinary  | 
Shares  of  the  Company  lias  been  dc-  ! 
dared  nayable  on  Saturdav.  the  .TOth  | 
day  of  September,  1939.  to  shareholders 
of  record  at  the  close  of  business  on 
Friday,  the  Bth  dav  of  September.  1939. 

A  Semi-Annual  Dividend  (No.  .S51  of 
three  per  rent.  O'"!)  on  the  paid-up 
Preference  Shares  of  the  Comoany  has 
been  declared  nayable  on  Saturdav. 
the  IWth  day  of  September.  1939,  to  i 
shareholders  of  record  at  the  close  of  ' 
business  on  Friday,  the  8th  dav  of  Sep-  1 
temher,  19,39.  ‘  I 

B.v  Order  of  ’he  Board.  I 

F.  P,  L.  LANE.  ! 

Secretary. 

Montreal.  PQ 

25th  August,  1939  | 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  Is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable 

MONDAY.  THE  SECOND  DAY 
OF  OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on.  the 
Fifteenth  day  of  September 
1939. 

By  order  of  the  Board. 

M’ALTER  F.  'V^’ATKINS. 

Secretary, 

Toronto,  August  16th,  1939. 


arc  willing  to  discount  peace.  It  ;s 
D'U.  optimism  which  thus  lindv  its 


the  Ajiril  lows,  if  it  failed  to  carry  indicated  business  for  final  i 

through  this  resistance  jioiut,  would  _  Distillers  Corp. -Seagrams.  | 


rftlecl."ii.  but  rather  a  hopciul- 
n/'.-.-.  ilia;  as  the  "war  of  words" 
ciminuc.v  the  rhaiices  fi.u-  aefaal  war 
'' ould  di'Jiiiii.' h. 


hopeful-  .'far.  Canadian  aluminum  exjiorts 


mestic  and  world,  over  the  next  few  give  no  new  trend  signal  On  the  li,„ucd.  in  Us  annual  report  for  fis- 
nionths  are  for  a  slow  1\  rising  late  other  hand,  if  an  advance  should  de- 1  ,  ended  lulv  31  1939  to  be 

of  consnmptioii,  P._G.  Beckett.  Vice-  velop  which  would  .any  prices 


lu 

1  and  Toronto,  confu- 

.  very  mucli  in  evidence. 

'N  nik 

^  rein 

liu  "war  stock.-^.’’  such  as 

iieta..' 

:.  ."(teel.s,  cquipuieuis  and 

\ve:r 

conipura  lively  strong. 

oLuer 

ailed  "war  stocks”  like 

;:ra:n 

il  U'l 

tiour  issues,  were  weaker 

uirou 

gllOllt 

the  past  SIX  days. 

On 

'iTM: 

ty  and  Saturday  of  last 

..tailed  against  >  2.-  President.  Pheljis  Diidge  Cor,)..  D.ni-  through  the  late  .lulv  highs,  the  ^  ^bow  earnings  of  over  $3  a  share  on  ; 

told  delega  es  at  th..  luumary  uj.treud  would  be  reaffirmed  ^,„,nmon,  despite  higher  deductions  I 

.C..0.7  .11  IS'a,  period.  nils  ye..r  bth  Annual  Meta  Mining  tonven^  !  for  preferred  dividends  this  past  | 

I  nitcd  Kingdom  took  »S.bl2.oOO  and  Exposition  of  the  American  Min-  In  event  .U  w  ar,  there  is  ample  rea-  ..ear  This  would  compare  with! 
again.^t  j  r  ,1.)I,iJU..'  in  1938  and  $3.-  ing  Congress.  son  to  believe  iliat  tlie  uusettlement  nnnu-ii  AiviHcnA  nf  nnrf  ! 


1  193S  and  $3.- 

ipan  $4,917,..i"'' 


This  would  compare  with  ! 


bfl'f'f  tit'*’  'I’f  uusettlement  ’ppegem  annual  dividend  of  $2.  and' 
The  a'crage  early  consumption  to  the  markets  (on  this  continent,  at  earnings  for  1938  fiscal  period! 

for  the  last  ten  years  he  said,  was  any  rate)  would  ii..t  be  excessively  j- ^3  j,  ^bare  on  1,742,645  common' 


,  .  .  *  .  *  ■  approximately  645,000  tons,  and  severe.  In  1914.  the  markets  "ere  | „,,7fandinc  '  ” 

^  ITrifisli  1  oliijubia  J’ack^'rs  strangely  enough,  the  iivera;;e  rare  of  unprepared  for  the  outbreak  of  a."  „  .  dori 

I  pward  trend  in  salmon  prices  consumption  over  the  last  five  years  world  war,  and  liquidation  of  tie-  ^  .  n  h  lao  1 -1  ! 

!  on  the  Pacific  Coast  should  improve  was  approximately  the  same,  or  640,-  niend.ius  amounts  ..f  foreigu-held  ,-77, ■  7'  '  J  ‘  ! 

learnings  margin  of  B.c.  Packers.  000  tons.  Domestic  consumption  for  securities  forced  the  closing  of  all  ‘7*’  I’®'' ,  ^  f" 


kers  strangely  enough,  the  average  rate  of  unprejiarcd  for  the  outbreak  of  a 

m  prices  consumption  over  the  last  five  years  world  war,  and  liquidation  of  tre- 
1  improve  "■'•s  approximately  the  same,  or  640,-  uiend.ms  amounts  ..f  foreigu-held 
Packers.  *^0'^  tons.  Domestic  consumption  for  securities  forced  the  closing  of  all 


severe.  In  1914.  the  markets  "erei  gbaros  outstanding. 

unprepared  for  the  outbreak  of  a  ,,  ,  ,,  ,, _ _  . 

,.  ,  f  ,  Earnings  for  the  9  months  ended 


Packers  regulate 


But  even  then,  a  certain  strong  tin- j  stocks.  The  higher  selling  price  will  monthly  rate  of  consumption  in  the  have  had  to  withstand  nerve-wrack-  quarteis.  | 

dertone  t  onld  be  .letected.  due  no  '  more  than  offset  the  increased  costs  '  f  nito.l  j^tates  was  approximately '  jug  uncertainty.  Britain  has  made  Balance  sheet  is  expected  to  reflect  j 

donVit  to  the  i  fpcaied  j.ostponemeiit  j  in  purchase  of  the  raw  fish,  for  53.9o('  tons.  jtrovision  to  j'revent  any  sudden  ij- ,  settlement  of  company's  claims  | 

of  the  fill'll  I'.'snr.  about  which  the'  '  luuiiatiies,  stich  as  B.  C.  Packers  The  demand  for  copper  in  this  (juidation  of  securities,  and  whatever  "'-‘''’^st  the  I  nited  btates  government  j 
l’'jeiir*=r  had  pr.ited  so  often.  Prices  of  other  products  are  firm,  country  follows  general  economic  selling  develops,  to  establish  ster- '  lur  Dix  refunds  on  distilled  spirits; 

Pritish  Vclicii  P.cncficial  '  I'P  ®iid  of  .luly,  the  sock-  conditions  closely,  so  that  in  any  ling  credits  for  purchase  of  war  ma-  *'stroyed  in  the  1936  and  1937  floods. : 

‘  ■  ^7  I,.,-!  ,•  vern  ®''®  output  in  British  Col-  consideration  of  the  prospects  for  lerials.  is  likely  to  be  ordcriv.  Twen-  ’  claim,  which  has  now  j 

Ih?  aition  '"'-,'‘7  7'  i  179.212  cases  cojiper  due  allowance  should  be  made  ty-five  years  ago.  the  United  States  b®®^  settled,  was  for  some  $500,000.  | 

LiUnt  ill  dfinanuiiig  T.i<'  renistra aiin  297,451  in  like  1938  period,  for  changing  conditions  in  business.  w7s  a  debtor  countrv,  and  the  present  Bank  loans  are  likely  to  be  shown: 

Of  I'C  Mcn  .-.-.  unties  and  111  tm  la- ,  ^  ^ j-egulates  its  produc-  "The  world  i.s  passing  through  a  strong  credti  position  of  that  countrv  ,  below  the  1938  figure  of  $3,900,090,  | 
u;iig  il)‘=;r  .1.?  had  'Ls"  111  ‘  I  tion  ('ll  market  demand,  rather  than  period  of  large  governmental  pur-  will  be  a  strengthening  force  on  the  '  ibough  since  close  of  rompany’s  ; 

licial  ;e...  i]’s.  110m  a  T'li '  c  - 1  fj^b  supply;  thus  chases  of  metals.  In  the  United  .New  York  market,  and  this  factor  in  fiscal  year  company  renewed  loan! 

iiUal  p.'iu'  ot  view.  It  eiimiiiatea  -jbas  nn  burdensome  inventories.  States  the  consumption  of  metals  has  turn  should  exercise  a  stabilizing  in-  arrangements  w'ith  New  York  banks.  I 
lea.vt  10  .1  certain  extent  te  j’rodurtion  of  salmon  other  than  undoubtedly  been  affected  by  gov-  fluence  on  ( 'anadian  markets.  ;  which  permit  company  to  borrow  up ! 

ger;-  of  wholesale  liquidation  o  .  ^^pbeye.  up  to  the  end  of  July,  was  ernmental  action  such  as  the  pres-  Fventuallv,  repercussions  from'*'"’  ?20, 900,900,  if  it  should  be  requir- . 
holdmg.s  m  case  of  war  amd  pie-.  pa-,-  against  191,009.  sure  by  the  government  against  util-  vvar  are  Infl’ationarv.  and  prices  of  ®d-  '  ompany  is  paying  only  3%  on 

vented  U  i.--  hoped,  a  ( o l  .n  ^  i  i,y  corporations  on  the  one  hand,  equities  a.s  w  ell  as  commodities  tend  I  Us  Pi’esent  bank  loans.  , 

th<^  .-aoui.i  aqiioaiav  ue  Dom.  Foundries  &  Sipel  and  governmental  expenditures  for  to  move  upward,  once  the  shock,  and  - 

vi!  e  n7tiVp  extent  to  'Vhile  it  IS  expected  that  Dominion  I  bousing.  etc.,  on  the  other;  also  the  adjustments,  fn.m  actual  outbreak  of  I  HIGHER  PHIt'E  N.  Y.  SE.VT 

V,  r  u  -  7  V  m  V  „  .n,  Foundries  &  Steel,  Ltd,  'vill  at  some , '•educed  purchasing  power  of  the  war  are  nassed,  :  v  g  g  t,-  t, 

which  Bi;ii--h  Uld  ^.Ebts  as  annroved  bv  railroads.  .4t  the  present  lime  do- i  ¥  ¥  ¥  i  New-\orkStockExchangeannoun- 

dumned^n-iot''to”\h^  d^cT%  !  shareholders  last^  spring,  such  rights  ;  P®®\*®  consumers  are  well  covered  j  Domestic  developments,  which  day.  I  ®®%7'®  ^  membership  at  $60,000, 

mav^nor^have  been  verv  large  bu*  ■  have  not  as  yet  been  issued  or  any  ;  fo*" ‘^®  I  to-dav  price  fluctuations  have  been  77,,* 

•  c  /.  ..  f  ...fb  3  fnrcelj  liriu=- '  f”'9cl'  sold  this  year  The  company  ihe  present  rate  of  consumption.  D  '  ignoring,  have  been  inostlv  favorable.  I  ''e 

Suon  a-  /  now  in  the  second  stage  of^he  ;  no"’  appears  that  _  general  business  High  level  of  electrici.v  production  ! 

nre^eer  dur-ng  recen'"  week::  ba.7  ®-''P3nsinn  plan  ajinounced  at  the  an- 7°  ibi®  1™^'  presages  further  capital  expenditures  !  ’’■7' _ ° 


ger;-  of  wholesale  liquidation  of 
holdmg.s  m  ca.-:e  of  war  ajid  pre¬ 
vented  :-'v  it  IS  hoped,  a  collapse  of 
th<^  iiiiik,!.  .'liouM  diploaiacv  be 
una.ble  to  prevail.  No  e.-'imate  has 
as  ve’  been  m'ads  ■'f  the  extent  to 


nreserir  rinr'n"  recent  week::  has  C.xl.dU&l.lU  tJiau  -ae  au-  :  J  ,  .  .  ,  I'JI  luri  I  dlill-Jl  CAIIOOIJU  111  es 

.It!,-,.!,!,  .tfU  in  rile  raiiv  nual  meeting  having  already  installed  7®  ®lo®®  'be  year,  and  b\-  this  important  industiv,  both  in' 

n  h.ch  .  .i  were.r  the  envernment's  a  new  annealing  Oven  Latest  plans  ' 'he  continuation  of  war  ,be  United  States  and  Canada  Hea- 1 
.  ”’„7, .  provide  for  the  construction  of  an  ,  ®lp’^d®  in  various  parts  of  the  world  ..jp^  carloadings  also  would  seem  to 


I  HH.HER  PRICE  N.  Y.  SEAT 

New  York  Stock  Exchange  announ- 
;  ces  sale  of  a  membership  at  $60,000, 


low-  rSl.OOO  in  April. 


•■pinion  in  fmancia 


extension  to  the  plant  at  Hamilton  ,  bive  the  tendenev  of  holding  promise  capital  expenditures  by  the  |  fti  ThtS  IsSUe 

through  doubling  of  production  cap- ,  back  any  normal  improvement  which  railroads  —  though  due  to  the  de-  -  .  .  .  .. 

acity  for  cold  reducing  steels  could  take  place  here,  it  would  still  pre.ssed  financial  condition  of  the  wa.-  Mtebt  check  Boom  m  RC 

The  company  has  ample  funds  to  aPP'^’^r  that  the  chance  of  some  im-  rail  r arrirr,.;  observers  no  longer  at-  Lumber  Trade 

handle  the  first  stages  of  expansion  Pitvement  prevails  If  should  not  be  tempt  t  i  jiredict  dogmaticallv  what ;  „  ...  ,,  .  , 

Balance  sheet  as  at  Dereinber  31  last  e-xpt^ted  that  such  improvement  will  be  expected  from  this  ‘  Formed  Mt  Royal 

showed  rash  and  bonds  amounting  ’’tke  place  rapidly,  or  that  the  do-  cpurce  •  onstruction  trend  is  up- 1  hiotel  ,,hareholders 

,n  -.Tgo/ifio  and  total  current  assets  44^®®’'’'  'Consumption  of  copper  vvill  ward,  and  all  signs  have  been  point- '  ^'^ropean  EYents  Drive  Capital 

of  :-2.76i.'-'94  against  current  habili- ! Dom.estic  storks  of  re-  jpE,  ^  normaffal!  upturn  in  busi-  Enited  States . 

ties  of  5933,(5;,'.  Compieti'vn  of  fhe|‘'’^^'’  'topper  lOse  slowly  during  the  ness  and  industrial  activ'itv  The  Case  for  Serial  Municipal 

!-  a?  "Lx  uionths  of  this  vear.  but  it  -  Bondc 

It  ¥  ¥  I  mav  be  expected  that  for  the  next .  i  t  j  .  7  „  .  - 

lasfern  NtJel  rrml-rf.  -r  three  months  at  lea.st.  this '  Trade  National  Steel  Car  Report  In- 

.nd.r-to  ,  Vi  a  t '  '  reversed  and  dom.estic!  Board  to  Go  On  dlcates  Year  of  Changes 

re-en^  prn^p.^s  .nd.  a  ,  s’ork.-  will  decrease  A  decline  in  lA/’tU  /'*  •  British.  French  Investments  in 

Eastern  ore.!  Frodu^s  Limited  w-tll:^^^^^^^^^^,  .took,  nf  18  009  'ons  has  With  Campaign  r.S  Are  Large 

er.'i.p  .Yivvember  ^9.  next,  and  t^at  net  Shipments  of  copper  to  consumers  British  holdings  of  overseas  securl- 1  Hint-  to  investors  anri  inmiirtnc- 
proiu  will  approx.ma  e  he  .5.,9.618.  i,j;2.o.5o,,109  It  is  Tsi^b-cnbe^  Inquiring 

years  1937  and  1938  and  the  first  stated  that  "factors  .such  as  doubleL  , 


Ai thf’jgh  ma rV^’ 
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f’cel;  maik'-i  w;.: 

'■-.■'v  minutt:.- 

".ord  '-■f  a 

"■■ar  ;n  '''d' .  'ha' 

be  p-gged  1-  will 

ig'.ni'-dijTelv  witii 
.4d]u;-tmt  n- .  :':1.  : 

yi-y.d  price:-  U'-m  ' 
*:!  each  :tO‘-k 


r.ark^’  '•’rt’ri'i.ls  r*-fuse''] 
br'v.kei ;  believed  'he 
1  be  c'.O:?'!  for  a. 

::::r-'i^  dia  "^Iv"  :i!rer 
'-'f  .;i  'if '  lar-i  t  tion  of 

iha-  ail  prii-e^  may 
1-  v.’i!!  ir-ojieii  almo.vt 
wit.il  pr-'e.-  p'gged. 
:':1.  mauc  n  'he 


.  bowed  rash  and  bonds  amounting  ’'tke  place  rapidly,  or  that 

-.-CiVl-ir.iV  rnvrcn.  meStie  eonSUlliPtiOn  Of  eon 


k  lynd.- 

’bo:!!  ;  Ibn::  l.an;' 
lark'.'  in  .'l''a're.jl  and  Tor 
■  '.ii-ng  le'l.  'll  iioin'  o 

:■••  'h"  an-l  o:!;: 

•jcT.-,  'v  d"...ir--  Fje  pa-' 

a;-  .-.bow  I'  li"  .Nirk'i  "  it!: 

hare..  N'lraa'l:  18.1"".  '"a 
loi  .  B  A  ('ll  H  911(1 

]  Other  v.-e:'!  lira- 

Uh  0899,  I  FK  ■  :'li  5.-'"". 

7  j'",  Imj)  3'ob.if  CO  5.399 , 

In'  Pet'  ''""'I  .vlontreil  Po-.'e,- 
11, .i'"’  .  A..:  be  .-to;:  w-ith  .5, .'."9  -hare;:. 
G'-'O'J  .-  'r’lty  v\as  a'.oj  .ho'vn  by 

'he  .4t‘i'.';9  K'.s'a'.s.  wi'h  the  fom- 


rnon  .h'''';dg  •8.t'"9  .-har"-:  by 
(.  ar  w -ii  4.699;  Jnd  .kicoh-j 
3,691''  Oen  ritrs-i  War'  .M'"': 


on  of  exten.sion  is  e.-'ii'nared  at  5a''f.999. 

■“■  ¥  ¥ 

mav  ^  ^ 

3i.nr,._,  !  .F.asfern  Steel  rr<t'l»jcf: 

egged.  '  Present  jir'^spects  indmate  that 
11  'he  Eastern  Atee!  Froduc’s  Limited  w-iH 
It  tin-  equal  l'',38  sales  volume  of  around 
'(■rcc'  82,999.99(1  in  the  rurren'  vear  vvhich 
!  ends  .November  39.  next,  and  that  net 
1  Tor-  proi'u  will  approximate  the  •?59,618. 
'in'  of  :h()wn  l.'i.-it  year  With  the  redemp- 
o:!;;  'ion  r.f  ,8.334.999  of  7';  prior  prefer- 
e  pa-'  en'e  .stofk  on  tulv  1  and  refunding 
ill]  !  through  1:  ;:ue  of  18,099  shares  of  new 
.  (  "..O  •Wi  preferrnce  -srork  of  320  par  value, 
and  thf  rompanv  :-av(;:  .50.835  per  year 
Era-  in  i'rof'ried  div  Kb  ud:s  vvhich  is  cfjual 
5.2"".  to  l"c  per  share  on  the  conimoii 
5.399,  although  onlv  par'  of  thi.s  saving  will 
p'i'xe.-‘be  ;-howu  this  year.  Recent  sale  of 
hare;-:.  .5.999  shares  at  Fl’m  represented  -sales 
'll  by  b-  Ml  estate  vvhich  were  taken  bv 
f  om-  '  two  bijvers. 

'  an  ¥  ¥  ¥ 
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i.ev  Ha:-;;:  3.1 

4.199,  yl.aviui: 

,'..999  .i:i(l  H 

shai'Pt 

''A'pd;,(: .  l.'i v'.- 
the  .''Ion' real  ,■ 
compared  vv;th 

iDduurial-  97 

6.3  1  o'.2  9(. 

(.34  59) 


3.19',  7 

iv-iui-.in  1 
H  Walk' 


Br('.vr-r;es  believe  that  a:-  a  reflection  of  U.S.  high  rate 


av's  (ifjS:ag  a  .  r  rage.: 
tai  ,'tri' 1;  Exi.liang';. 
with  l.i:-i  w'f'k  were 


'■n  bii.-mcis  conditions  and  earnings 
'"9  stof  k  prices  are  low,  and  that  a 
shai'i)  rally  from  current  levels 
on  should  be  wunesi-ted  if  vvar  is  avoid- 
a.5  ed. 

: —  .'loody's  Investors  Service  jioint 


Utilities  :  oui.  however,  that  if  efforts  to  avoid 


r  prior  pr(=  er-  yyyt  were  at  a,  rate  in  excess  counting,  the  need  for  retention  of !  LphiMds  .Agreed  Charges 

refundm-  199.909  tons  per  month  F’oreign  British  control  and  the  unsaleability  j  Railway  Rates 
I  shares  ot  new  ,jp]jvenes.  as  reported  by  Copper  of  some  of  the  foreign  holdings”  sug- 1  Geo  Weston  Acquires  Another 

2.  3;' 2®’  Institute  for  May  1939.  reached  12L-  k’est  that  the  total  should  be  dis- 1  Am.  Bakery 

.5o.(5.jo  per  year  iioii  127,009  tons. '  oouuted  fairly  liberally  but  that  on ;  Bank  Rate  Rise  Ends  cheap 

5  w  men  is  cqu,ji  pioblem  in  connection  with  conservative  reckoning  it  should  be;  .Monev  Period 

°hi^av7ng  wul  '7^’®  determine  ju-st  Pw^ible  to  mobilise  total  investments  i  Western  Oils :  Revised  Quota 

P  ,  ,  ,  f  "'I)9t,  part  repre.sents  governmental  I  at  lea.st  equivalent  in  value  to  those  I  schedule 

jxecent  .-aie  ot  pu,.(,ha.ses  for  armaments,  etc.,  and  laised  during  the  last  war.  "Despite  !  . ,  ,,  ’  '  7.,  ^  .  !  ' . 

?presen,eM  .-ales  :  industry,  the  enormous  increase  in  the  cost  of  ;  ‘  -'lining 

were  taken  ,>v  However,  with  the  present  upset  c'ln- ;  "’aging  "ar  to-day.  this  reserve  of  ^  Fields  .... 

ditions  in  the  world,  it  can  probably  ‘  financial  strength  would  obviously  be  Statistical  Summary  of  Security 

,  .  be  expected  that  at  least  for  a.  con- ;  a  major  factor  —  and  might  vvell  be  |  -Marketg;  . 

pinions^  ;  siderable  period  ahead,  world  con- !  a  deciding  factor  —  111  the  result”  |  Reports  on  Listed  and  Unlisted 

isory  Services  i  sumption  will  continue  at  a  very  j  Rj^.  Holdings  in  Doiiiinious  '  .Mines  . 

^'•?mV'’°r(?rn.Vys'  l.argost  single  Item  in  the  overseas!  liiTestors’  Index 

V.  and'that  a!n  Uecunties  hdd  is  £714,090,099  of,,  ,,  ,  ,4 ,  D„,vo 

current  levels  •  Bridge  Gets  Steel  Work  mining  shares  ol  companies  in  the ,  Ab.t.b,  1  ,  Dom.  Textile 

if  w.  c*  KB  •i.  Di  1.  Dominions.  AskJe  from  this  item  Sugar  9 .  Dom.  Coal  . 

!f  uar  IS  a^0lci-^  For  Masomte  Co.  Plant  ,ome  -job  investment  trusts  are  ^'T"pa'ck.r,  1 1 1  LTl<oofeTJ  i 

tJervire  i.oint  '  v-  .  - ^  '  estimated  to  hold  £  1 27,.500,9n0  of  !  Brewer,  &  D.st  w  Gypsum”  L?me 

^ervice  General  contract  for  the  proposed  ovpr.seas  .securities  of  vvhich  il  50,- i  Brazilmn  7  Int.  Pete 


Bridge  Gets  Steel  Work 

For  Masonite  Co.  Plant 


Acadia  Suga 
Aluminum 
B.  C.  Pack^ 


$200,000  plant  to  be  erected  at  Ga-  (i99,(|99  are  in  U.S.  companies,  £47 -'5:""  ^'*’‘'’'’''1 

_  _ i...  .u.  _ _ _  .„.b .  .  .  '  .  ’.  Van  Converter 


war  Should  faU  and  a  couflmt  ensues, 'Hneau.  Quebec,  by  the  Masonite  (.’om-  y,  ,n  foreign  companies  and  :  c"’p. 

7"er  .-tock  piice.5  and  a  shoit  sharp  ,  py^jjy  Canada,  Limited,  has  been  '  £  39,i!(,ki,ii00  is  in  Canada  and  other  Con.,  Smelter, 
business  recession,  followed  by  later  awarded,  it  is  reported.  !  Dominions.  Insurance  office  hold  a  'J  R  - 

substantial  hu.Mncss  and  stock  mar- j  structural  steel  subcontract  has '  ,.„,al  of  £ 205,7,50.009  of  overseas  D,T.m,r3°'’se.^r 
ket  icfovery,  would  be  the  logical  |  been  given  to  Dominion  Bridge  Com-  .securities  it  is  estimated  and  of  this’  Dom.  Bridge 
1  e.xpcclatlon,  !  nanv.  f-itniteri.  ;  ♦' Si'i  non  999  ic  m  C  S  ;itiH  fnroiirn  Dom.  Foundnef 


FINE  OLD 
SHERRY 


MAGNIFICENT 

FLAVOUR 


MELLOW 
WITH 
AG  E 


'hey  state  that  new  purchases  w-ould 
certainly  bo  justified. 


£89,990,999  is  in  U.S. 


t..v.i)c(,iaiiou,  I  pany,  Limited.  :  £89,090,999  is  in  U.S.  and 

Standard  .Statistics  are  not  ad-.  Masonite  Company  of  (  anada, '  securities  and  £  1 16, 759, 9, ,9 

vising  liquidation  of  sound,  "’®ll  ,  formed  jointly  last  month  by  Cana- ’  seruritie.s  of  ( 'anada  and  oiIk 
chosen  sfveks  and  on  any  clear  in-  (jjan  International  Paper  Co.  and  nions.  Private  seciiritv  hoi 
(lication  th^  wai  will  be  avoided  .\iasonite  Corp.  of  the  Cnited  States,  U.S  rt'furi'ies  i.s  estimated  a 
'he>  state  that  new  purchases  w-ould  produce  all  grades  and  typc.s  of  999,999. 

certainly  bo  justified.  board  products  made  by  the  i„  ,oh,,i.,r  f„im  the  esimt; 
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UNDER  THR  MANAGEMENT  OF 
r.ORPORArrON  or  r>AWAPA 

-T— - — - ~liMrrB» - 

Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  Directors  has  declared 
this  day  the  following  dividends.' 

7%  Cumiitorfye  Preferred  Stock 

No.  59,  quarterly.  $1.75  per  share, 
payable  October  16th.  1939. 

No  Par  Value  Common  Stock 

No.  41  quarterly,  30c.  per  share, 
payable  October  25tb.  1939. 
to  holders  of  record  at  the  cloae  of 
business  September  30th,  1939. 

L.  C.  HASKELL.  F.C  I  S.. 

Secretory. 

I  Aufust  22nd.  1939. 


pcmT.R  C',owpoR.inoN  of  flAWAPA 

IlMITKO 

The  Board  of  Directors  has  declared 
this  day  the  following  dividends; 

6%  First  Cumulative 
•  Stock 

No.  57  quarterly,  $1 .50  per  share. 

6^r  Son^Cumutative  Participating 
Preferred  Stock  (pa^vatue  150) 

No.  49.  quarterly,  75c.  per  share. 
Payable  October  16th,  1939,  to 
holders  of  record  at  close  of 
business  September  30th,  1939. 

L  C.  HASKELL,  F.C  IS. 

Secretary. 

Montreal,  August  25th.  1939. 


pid/MAkh-A  MW.  F  * 

MM  JSomtnion 
tlTextile  Co. 

HimitrD 

Notice  of  Preferred  Stock  Oividertd 

A  DIVIDEND  of  One  and  Three 
^iarters  per  cent.  (1*4%)  has 
been  declared  on  the  Preferred  Stock 
of  DOMINION  TEXTILE  COM- 
PANY,  Limited,  for  the  quarter  ending 
30th  September.  1939.  payable  I6th 
October  1939,  to  shareholders  of  record 
30th  September,  1939 
By  order  of  the  Board, 

L  P.  WEBSTER, 
Secretary. 

Montreal.  August  23rd,  1939 


BU  Bomtnton 
tSlexttle  Co. 

Bimiuii 

Notice  of  Common  Stock  Dividend 
A  DIVIDEND  of  One  Dollar  and 
Twenty-five  cents  ($125)  per 
share,  has  been  declared  on  the  Com¬ 
mon  Stock  of  DOMINION  TEXTILE 
COMPANY,  Limited  for  the  q’jarter 
ending  30th  September,  1939.  payable 
2nd  October,  1939.  to  shareholders  of 
record  15th  ^ptember,  1939- 
tfy  order  of  the  Board. 

L.  P.  WEBSTER, 

Secretory. 

Montreal.  August  23rd,  1939. 


Famous  Players 

Canadiaui  Corporation 

LIMITED. 


I  The  Bell  Telephone  Company 
of  Canada 

I  yOTICE  OF  DirniEXD 

A  Dividend  of  Two  Dollars  per 
:  share  has  been  declared  payable  on 
j  the  16th  day  of  October,  1939,  to 
,  shareholders  of  record  at  the  close 
!  of  business  on  the  23rd  of  September, 
!  1939, 

I  F,  G.  WEBBER, 

I  Secretary. 

I  .Montreal,  August  23.  1939. 

DIVIDEND  NOTICE 

Canada  Malting  Co., 

Limited 


I  NOTICE  IS  hereby  given  that  a  regular 
j  quarterly  dividend  of  Thirty-Seven  and 
onc-half  cents  (37*2C)  per  share  h*n 
I  been  declared  on  the  no  p«ir  value  stock  of 
the  Company.  The  above  dividend  is  paj’- 
I  able  September  15.  1939.  to  Shareholders 
of  record  at  the  close  of  business  on  the 
I  3  1st  day  of  August.  1939  The  books  of 
j  the  Company  arc  to  be  closed  frem  Sep 
I  lember  1st.  1939  to  September  I4lh.  1939. 
inclusive. 

1  Share  Warrant  Holders  will  present 
'  Coupon  Serial  No.  4  7  to  the  Hoyai  l3.^nk 
of  Canada.  MONTREAL.  TORONTO. 
WINNIPEG  and  CALGARY,  on  or  after 
September  I5th.  1939 

By  order  of  the  Board. 

JOHN  P  HEIGHTON, 

Secretary. 

Dated  at  Montreal. 

August  23th.  1939 


Canadian  Wirebound  Boxes 

LDDTED 

DIVIDEND  NOTICE 

The  Directors  of  the  Company  ha^^e 
declared  a  dividend  of  thirCy*. seven 
and  one-half  cents  (37^c)  per  share 
on  account  of  arrears  on  the  class 
'A*'  shares  of  the  Company,  payable 
October  1st,  1939  to  shareholders  of 
record  the  close  of  business  on  Sep¬ 
tember  15th,  1939 

By  order  of  the  Board, 

j  P.  BERNEY. 

Secretary 


H.  SIMON  &  SONS  LiMITEO 


j  DIVIDEND  NOTICE 

A  Dividend  of  $1.75  per  share  has  been 
!  declared  upon  the  outstanding  7%  Cumu 
I  lative  Preferred  Stock  of  H.  Sl.MON  5c 
i  SONS  LIMITED,  said  Dividend  to  be  pay- 
1  able  on  the  30th  day  of  September.  1939 
I  to  shareholders  of  record  at  the  closing  of 
business  on  the  16th  dav  of  September 
1939.  also  an  Interim  Dividend  of  13 
cents  per  share  has  been  declared  upon 
the  outstanding  No  Par  Value  Common 
Stock  of  H.  SIMON  &  SONS  LIMITED, 
said  Dividend  to  be  payable  on  the  30lh 
day  of  September,  1939,  to  shareholders 
of  record  at  the  closing  of  business  on  the 
I  16th  day  of  September,  1939. 

;  By  Order  of  the  Board. 

I  EDWARD  SIMON. 

I  Secretary. 

:  .Montreal,  August  28th.  1939 


DITTDEyH  ybiicE 

GOD'S  LAKE  GOLD  MINES 
LIMITED 

(No  Personal  Liability) 


*  "  *  1  NOTICE  is  hereby  given  that  a 

'*  ,  'j  .*  dividend  of  five  cents  CSc)  per  share 

7  per  share  has  been  declared  on  all  issued  j  has  bceu  declared  and  Will  be  pay- 
14 'Common  Shrires  of  the  Company  without  |  able  on  the  Ist  day  of  October,  19S3 

5  '  nominal  or  par  value,  payable  on  Salur-  I  shareholders  of  record  at  the  CloSS 

7  day,  the  30th  day  of  September,  039,  to  .  5  .  .u  .  e.u  .  ■' _ 

n  I  shareholders  ot  record  Friday,  the  l5th^Of  bUSineSS  OB  the  15th  day  of  cep- 

7  j  day  of  September,  1939.  tember,  1039. 

2 1  By  order  of  .(he  Board  I  By  order  of  the  Board. 

3  j  THOS  j.  BRAGG.  FRED  LARN, 

^  Secretary-Treasurer. 

I  :  Dated  at  Toronto,  Sccretary-Treasurer 

9  this  30th  dav  nf  August.  1939 


ind  forei>;n  !  Foundries.  14 

n)  Milling  and  OH  (’nmpanipH 


The  imprcsKlvi^  resistance  to  pres-  |  American  firm.  Primary  distribution 


;urp  as  displayed  by  the  stock  mar 
ker  last  week  has  reinforced  the  be 


of  the  products  will  be  through  two 
agencies  w-hich  are  now  selling  the 


:  lief  of  the  Urookmire  Counselor  that  products  produced  by  the  plant  - 
clients  are  justified  in  maintaining  international  F’ibre  Board.  Limited 
their  fynds  in  dynamic  stocks.  Donnacona  Paper  Company. 

,  H  -M  Gartley,  Inc.  are  advising _ _ _ _ _ 

I  their  clients  to  retain  fully  invested  _  c  J  I  • 

po.sitions  and  to  employ  idle  cash  for  DcIlst  Old  StOCk  and  List 
ithe  purchase  of  selected  stocks  in  Amalgamated  Electric 

the  event  of  a  break  in  the  mar-  ®  _ 

business  activity  is  the  main 

,  motivating  force  behind  corporate  shares  of  Amalgamated  Elect,  le  .  or- 

'  profits  "The  Trader”  in  Barron’s  is  "Tv.h'n 'I  r''.* 

confident  that  earning  power  pro-  Montreal  Stock  Exchange  list 

m.ses  to  climb  this  autumn  m  svtu-  »h®  ''■®®'^.’  oupplrn.cn'a ,  v 

pathy  with  an  expected  quickening  l®tiers  patent  covering  the  issue  of 
!  of  the  business  temno.  shares  by  the  rompanv  have 


.e  of  British  Holdings  of  Overseas  Gold  Belt 
Securities  (in  C  rjilMons) 

(.  5  A  Dumm 

fro  ion.  ToUl  Mo 


Agfiwa 

13 

Nal’I.  Malartir 

1  1 

ArntfieM 

1  1 

Nortrac 

1  3 

Anglo-C«n 

1  1 

North.  Empire 

t  1 

BrnnHon 

13 

Pontiac 

1  3 

Gfipslerville 

1  3 

Privateer 

13 

1  1 

Corh4¥nour  Will. . 

13 

Poundmaker 

Dawson  White 

H 

Paymaster 

t  1 

Favniar  Pore. 

(3 

Raven  River 

1 3 

GolH  Belt 

13 

Senator 

1 3 

GoH’s  Lake  . 

13 

Surf  Inlet 

1 3 

Hard  Rock. 

1  1 

Split  Lake 

1 3 

Island  Mountain  . 

13 

Sheep  Creek 

13 

Kootenav  Belle 

I  1 

South.  Am.  Gold 

1  1 

Lake  Shore  .  .  . 

13 

Skookum  .  . 

1  1 

Lapa  Cad.*  .  . 

Malartir  Gold 

1  1 

I  I 

Straw  Lake 

1  1 

DIVIDEND 

NOTICES.  ETC 

Company  Meetings 


The  House  of  Feue.rheerd 


iEvtabllshtd  1313; 


been  granted. 

'  VFIVSPRIYT  FXPDRTS  UP  N’ew  common  shares,  vvhirh  ai. 

OttlvlL  -  Ex^r^s  of  neS  Pa-  j  b®‘“S  exchanged  for  the  old  stock  or 
pe.-  from  Canada  in  June  amounted,  I*®  of  4  common  loi  prefei- 

to  4  S'33.105  cwt  valued  at  $10,681,411  ■'ed  and  1  new  common  for  each  .' 
compared  w'lth  3.890,414  cwt  valued  old,  were  listed  for  trading  on  an 
at  $3,441,713  in  June,  19S8.  I’Tf,  as  and  when”  basis. 


'!’/  I.iihnvi/i- 

nil  (  tin-  "f  '’’‘i 
‘.npdholdrr.-  ir 
n.  ;-vptfmb(! 


FALCONBRIDGE  NICKEL 
^  MINES,  LIMITED. 

eetings  25  KING  STREET  WEST,  TORONTO 
_  DIVIDEND  NO.  26 

liirMiyie/  ro  '  .Police  is  hereby  given  that  a  dividend 
!  1  2  f'-'i:  per  .^hare  has  been  declared  by 

~  ,  ,  ■  the  Directors  ol  Falconbridge  Nickel 

n  Mon  I'ca  on'  Mmes  Limited,  payable  in  Canadian  Funds, 
tb.  I  on  th'  29th  day  of  September,  1939,  to 

-  -  sliareholders  of  record  a*  the  close  of 


DISTILLED 

AND 

BOTTLED 


SM.U  i;  I  ox  SHIPMF.VTS 

(■)t!a,<d  ;-;hipnirnt-  of  Canadian 
m1v(  r  fox  to  the  United  Kingdom 
amounted  to  154. 4’4  pelt.s  in  1936, 
703,233  in  1937,  and  193,508  in  1938. 

I  t  i'  ^ 


business  I  2l  h 
By  order  ol 

September.  1939 
the  Board 

in 

SCOTLAND 

FINE  IS  «  FINE  IIQUEOI 

N  F  PARKINSON. 

Secretary -Treasurer. 

1  S  C  O  1_CH_ 

WHISKY  •  A  T  1  T  S  V  E  '  B  E  S  T  | 

1  August  30th. 

1939  j 

_ _ 

